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banks. There is a certain nervousness, too, as to the 
further developments of the Australian crisis. That 
must inevitably cause some disorganisation of business, 
and although there is no reason to think that this will 
be much felt here, since the export trade is, speaking 
broadly, in the hands of strong firms, while the imports 
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60,000 0 o| compel the American Government to take measures to 
121.030 0 0O| obtain gold from this side, with which to replenish the 
Treasury's stock of the metal. In these circumstances it 
is evidently incumbent upon the Bank of England to endea- 
your to maintain alarger reserve than usual, and while it is 
desirable that no unnecessary obstacles should be placed in 
the way of the Australian banks obtaining what gold they 
need, still the directors would not have been justified in 
taking no protective measures whatever. The slight 
in-| advance made will not be seriously felt anywhere, while 
it will at all events tend to influence the foreign exchanges 
in our favour. 

Following the movement in the Bank rate, the joint- 
stock banks advanced their rate for deposits to i and 1} 
per cent. for money at call and notice respectively, while 
the market quotation for best three months’ paper has 
risen to 2} per cent 
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EIGHT HOURS. 


Ir is to be regretted that the House of Commons should 
have sanctioned the principle of interference with the 
labour of adult males by reading the Mines (Eight Hours) 
Bill a second time. But, in spite of this, we cannot help 
thinking that Wednesday’s debate will be of service, for 
it clearly showed to which side the weight of argument 
belongs. The arguments used to support the Bill were 
of the weakest and most illogical kind, while those 
employed against it were as practical as they were sound 
in reason. The best thing that the mover of the second 
reading could find to say in favour of the measure he was 
advocating was as flagrant a non-sequitur as was ever 
heard in Parliament. If it was right to have an 
eight hours’ day by voluntary agreement, how, 
asked Mr Woods, could it be wrong to have it by 
legislative enactment? As well might one ask,—If it 
is right to have a four-penny loaf by voluntary agree- 
ment, how can it be wrong to have one by Act of Parlia- 
ment? Still more remarkable was the argument 
enunciated by Mr Flemming—one of 'the friends of the 
Bill. ‘ By the strange irony of fate three hon. members 
on that side who had themselves been working miners, 
and who were sent to the House chiefly in the interests 


of labour, were themselves united in opposition to the 
Bill.” Another man might have preferred to ignore the fact 
that the three persons in the House who knew most 
about mining were against the Bill. This circumstance, 
however, presented no difficulties to Mr Flemming, and 
merely seemed to him one of the curiosities of the 
subject. He assumed that an Eight Hours Bill must be 
to the interests of the miners, and, therefore, could only 
regard the action of the three members who had them- 
selves worked under ground as a freak. 
» Still more astonishing was the contention of Lord 
Randolph Churchill, who boldly declared that hours of 
work and wages had nothing to do with each other, and 
who argued that the hours of labour might be reduced at 
will by Parliament without wages being lowered. This 
maxim of the new political economy is so remarkable, 
that we shall make no apology for quoting Lord Randolph 
Churchill’s actual words. ‘‘ The limitation of the hours 
of labour was a matter which Parliament, in its position 
as a great State power, might consider from different 
points of view—from the point of view of policy, of 
sanitation, of the interest it had in dealing with the 
question. On the other hand, wages was purely a ques- 
tion between employers and employed. Whatever the 
hours of labour might be, the men, whether they worked 
eight hours or ten, might make the same bargain for the 
shorter as for the longer time. The question of wages 
was one with which Parliament could never interfere, but 
it might interfere with the hours of labour. That pro- 
position was not denied, and therefore he held that there 
was no connection between the wages which were paid 
and the limitation of the hours of work that might be 
fixed by Parliament.” | 

Let us look a little closer into this extraordinary prin- 
ciple—a principle which is not solely Lord Randolph 
Churchill's invention, but which is widely relied on at the 
present moment. Lord Randolph’s principle could only 
be valid if coal were a narrow monopoly, and if the people 
of England could be forced to use so many tons of coal 
per annum, no matter the price. Suppose a colliery, 
where the working hours are ten, which, like plenty of 
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collieries in England, only just pays its way. 
Hight Hours Bill passes, with the result that, Say 
£1,000 less coal is got out per week. Now, jf 
the company pays £1,000 less in wages every week 
owing to the shorter hours worked, this may not’ matter. 
and things will balance. But under Lord Randolph 
Churchill’s principle wagés are not to fall. Whence, then 
are the company to get the £1,000 a week required to 
make their takings up to the old level? All they can do 
is to raise the price of coal. Buta rise in the price of 
coal means a check in the consumption, and the intro. 
duction of the element of foreign competition. Directly 
the price of English coal rises it becomes necessary for 
many consumers either not to use coal at all, or to get it 
from abroad. But this means that the price of coal will 
not rise beyond a certain point, because the price of coal, 
like the price of everything else, depends, not xpon the 
cost of production, but on the ratio between the 
supply and the demand. Hence, if Parliament 
limits the hours of labour, and so the production 
of coal and wages are at the same time ke 
up, the English coal trade will be dectrovel 
Lord Randolph Churchill’s principle might possibly 
| hold good in the case of an absolute monopoly, 
ut in the case of the coal trade it is a pure delusion. 
In truth, the price paid for labour is something more 
than the mere money wage. It includes all the condi- 
tions under which the labourer works. The hours of 
labour are, in fact, part of the price, when the work is 
not piece-work. 
such and such a rate per hour or week, how is it possible, 
except on the assumption that he is to work so much the 
the harder, to cut off two or three working hours without 
cutting off any of the man’s remuneration ? 
It is a curious circumstance that the men who are 
calling loudest for an eight hours day for miners are also 
the men who are most annoyed at ‘‘ Government inter- 
ference’’ at Hull. Those, that is, who demand that the 
State should dictate the conditions under which men 
may sell their muscular power and skill, are scandalised 
| because they declare that the State has not maintained a 
sufficiently neutral attitude in regard to the shipping dis- 
pute. But though they may nct yet have realised 
the fact, the Trade Unionists will one day discover that 
increased State action in regard to production will very 
| seriously curtail their powers. It will be quite impos- 
| sible for them to keep their present independence and 
strength if the State is always interfering to alter the 
hours and conditions of labour. Certain ‘ necessary” 
trades, like coal-mining, may indeed find that “ regula- 
| tions” will be carried so far that they will become veritable 
| ‘slaves of the State.” Some day the other trades may notice 
‘that cheap coal helps to make good business and so good 
| wages, and may accordingly insist ‘for the good of the 
| nation” that the miners shall be “held to their work 








on very stringent conditions. All experience shows that |} 


| if they care to do so, the miners can get an eight hours 
| day by voluntary agreement. That they have not sec 
it for themselves is a strong proof that they do not want 
‘it, or, at any rate, do not want it on thé necessary con- 
'_dition—a decrease in wages. Some of the miners seem 
‘to think that an Act of Parliamext is a magic spell, 
means of which people can both eat their cake and have 
it. They therefore support the Bill. When, however, 
they find that this is not so, as they must sooner or later, 
they will,we venture to predict, prefer to make their owa 
bargains both as to hours and wages. 


- 








THE QUIET ON THE FIRST OF MAY. 


Tue Ist May, now the chosen day of Labour in its 

| chronic protest against the ascendancy of Capital, 

off on the Continent in almost perfect quiet. There was 
in Marseilles a small conflict between a body of artisans, 
and the gendarmerie, there was a petty riot in a qi ; 
of Vienna, and a sort of outbreak either occurred in one 


Hungarian town, or more probably—for no details were | 


ever forwarded—a rumour reached Buda Pesth to # 
effect, but. of any general or impressive demo 


on 
there was not a trace. As the working leaders had | 
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}| stand. With the Governments all awake and ready to 


|| solidarité with the townsfolk, and cannot be induced to 
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{| the much greater confidence felt in legal resistance. The 


jj Slways heavier, and in Austro-Hungary the Ministers are 


|| Bot, and in Belgium, where passions are very fierce, they, 
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evidently wished to have one, and as the Governments | they are disposed to accept compromises which to the 
were everywhere on the alert, it is worth while to inquire older chiefs appear indistinguishable from surrenders. Itis 
for a moment into the causes of a failure which neither | the difference between Deak and Kossuth, and materially 
the police nor the Socialists quite anticipated. It was| modifies the character of the struggle. Moreover, fight- 
due, we believe, to a variety of reasons, some of which} ing being prohibited and debate allowed, argument has 
are of a rather hopeful kind. One, of course, which is | time to filter down, the result of which is that demands 
not so hopeful lies upon the surface. This is neither mcre | become more reasonable and capable of consideration, The 
nor less than downright physical fear, the workmen being | Socialists deny it, but it is true, that they have recently 
thoroughly aware that no rioting would be permitted. | grown milder, and that they are now rather Collectivists 
The continental Governments have evidently made up | than Socialists—a material difference, because the former 
their minds upon this subject, and have probably some | wish to control the social machinery, rather than to 
communication with each other, for in every capital the | break it,—and that they are gradually ejecting the 
troops were confined to barracks, the cavalry patrols} Anarchists who are assuming the position of Irrecon- 
were strengthened, and the police received orders to} cilables, regarded by all parties as outcasts, and thirsting 
assume a certain demeanour, the meaning of which the | for an appeal to force for which, as they know, they 
populace, taught by a long experience, entirely under-| have not the strength. There is, as they knoy, no 


mercy for them either in the Governments, or the police, 
or the majority of workmen and the peasantry, and 
for the present they are compelled to content them- 
selves with words, which, it should be added, they are 
much more free to utter. The change in this last 
respect is extraordinary, and hardly explicable except 
as a result of the knowledge on the part of rulers that 
in a direct physical contest they are invincible. Men 
only in middle life can remember when speeches such 
as are now uttered every day in all capitals 
would have resulted at once in arrests followed, not as 
now by a few days’ mild detention, but by savage sen- 
tences, such as are now only inflicted when Kings are 
libelled or when the police believe the accused to be 
genuinely dangerous characters. The times have, in fact, 
grown milder, even for the disorderly, and they have 
grown milder with the times. 

And finally, the position of artisans on the Continent 
has been at least in some degree made better. The im- 
provement can hardly be formulated, especially as regards 
wages, which are still very slightly above subsistence 
point, and are in many trades grounds for reasonable 
complaint, the wages of women in particular being too 
little to give them sufficient food, but still there is im- 
provement. Voters are not treated like men without 
votes. There is a disposition among masters to listen 
tocomplaints, and where they can be remedied without 
reducing profits to vemedy them. The hours of labour, 
though in many trades irrationally long, have been 
shortened perceptibly, and on questions like sickness, 
pensions, and insurance against accident, there is a dispo- 
sition to be lenient, which the Governments sedulously 
foster. Above all, the old method of fighting the men 
has been abandoned, and the masters, pressed by the 
statesmen who want votes, and by a public opinion 
which grows steadily more humane, become anxious 
whenever a dispute arises to prove that they are, if fairly 
judged, more or less in the right. The old idea, which 
was really that of owner and serf, has passed away, 
and with it the manner which, especially in Germany and 
Austria, belonged to that relation. Substantial grievances 
are slowly reduced to the single one of insufficient wages, 
and in this the leaders know that the May Day suspen- 
sion of labour hardly helps them at all. The question 18 
so complicated, it depends so completely upon the fluc- 
tuating position of each industry, and indeed sometimes 
when factories are near a boundary, upon that of each 
factory, that the trades cannot dct together, and the 
notion of a demonstration’ inténded mainly to impress 
is perforce given up. Each separate industry cau 








































act, the mechanics of the cities are, outside Belgium, 
quite powerless. The fighting section of the workers is 
nowhere very large, not even in Paris, where, owing to 
tradition, it is so much dreaded ; the garrisons probably 
outnumber the disorderly, and they certainly, if used as 
they would be used in a campaign, could over-master any 
resistance in three hours. Artillery would be used at 
once against stone barricades, and without  barri- 
cades, to face the new rifles with muskets or old 
rifles, or anything that can be stolen from the 
gunshops, is for a mob to give itself up to slaughter. 
The troops, moreover, are indifferent to labour quar- 
rels, and more than half of them are drawn from 
peasant proprietors or tenantry who have no manner of 


desert their colours. The sense of the impossibility of 
victory if the conflict comes to blows weighs upon the 
spirits of the artisans who have worn uniform, and with- 
out their leadership a mob of working men is no more 
formidable than a mob of the bourgeoisie, who, unless 
insulted, which on the Continent calls out the duelling 
spirit, will not fight at all. This change in the cireum- 
stances, and, therefore, the temper of the people, is 
universal, and deserves much more attention than it has 
received here, where the people not having passed 
through the army are not equally quick to recognise the 
changes in the distribution of physical force, or to under- 
stand that, as armed collisions can terminate only in one 
way, the most excited workmen shrink from bringing them 
on. The urban populations of the Continent know that 
irresistible force is in relentless hands, and that any con- 
test will be fought out as if it were a foreign campaign, 
and they therefore shrink from beginning one. 

There are, however, other reasons for the new order of 
the populace, which are quite as strong as fear. One is 


roar everywhere see what is occurring in France and 
ungland and Germany, and think that their voting power 
may ultimately give them all that they require. It does 
give itin France. In Germany the Socialist vote grows 


perpetually offering sops tothe Labour party. The leaders 
understand how the vote may be used if their followers do 


eae calling out the masses, upon the concession of the 
ranchise sent them back instantly to their work again. 
This is an immense improvement, if only because 
f Postpones physical contests; and it doesa good deal more 
an this. The vote disinclines the masses to run the 
neve risk now involved, in, insurrection, and makes 
monstrations almost useless as a means of attracting 
— Both the Governments and the masters are 
va raga struck by the vote, and are even too keenly 
ae t with the balance..of power in, the’ hands 
€ Labour party every concession that can be safely 


‘want, of any oppression felt by afl in ‘the same way, May 
Day sinks from @ day of maguificent-demonstrations into 
a day of rather costly and useless ceremonial, A holiday 
is pleasant to workmen with long’ hours, but if it is only 
n holiday, two tranes pit of the week's fourteen is a little’ 
nade must be made with'some show of cordiality. The| too muc to’pay, and the notices which masters issue 
a of voting at the same time brings new leaders to| that they: must deduct’ the ole’ day from the time 

€ front, who are competent to win results by other | entitled to’ wages is felt by many classes as at least’ as 
1 eans than descent. into the streets. The civic orator| much relief in the way of a good excuse to their 
ey » It 18 true, be the Revolutionary Jeader, but he very | comrades ag an oppression. If thé Governments could 
. om is; and still more seldom is perfectly trusted both| go a step further, stop Sunday work peremptorily and 
¥ the men of argument and ‘the men of action.’ ‘THe | every e, and t two days in the year like our 
f ors in Parliament; as a rule, grow moderate; they; own St Lubbock Days, the May Day celebration would 
mething to be said on the other side, and ' cefise at Once to be a terror to those responsible for order. 
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do more for itself, and as their coherence declines for 
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THE AUSTRALIAN BANKING CRISIS. 


TuHRrovucnovut the whole of the banking crisis the Vic- 
torian Government appear to have acted with a lament- 
able lack of discretion. In the letter which we publish 
to-day, our Melbourne correspondent tells the story of their 
ill-advised interference in the earlier stages of the trouble. 
They in a manner coerced the banks into making an 
announcement which people construed into an under- 
taking that if necessary they would join together for 
»mutual support, and they also caused it to be understood 


'! that if occasion arose the resources of the State would 
i| be used to uphold the banks. 


These assurances had 
naturally a calming effect for the time, but subsequently 
when, in the face of them, one bank after another was 
permitted to suspend payment, and their delusiveness 
was mde apparent, they tended greatly to accentuate 
the panic, as the feeling that a kind of deceit 
had been practised was subversive of all confidence. 
And equally unwise was the decree they issued last 
Saturday for a five days’ bank holiday, or moratorium. 
Than this nothing could have been more calculated to 
create the impression that all the banks alike were unable 
to meet their engagements, and if no mischief results from 
it, that will only be because the banks, wiser than the 
Government, ignored the decree, and continued to keep 
open their doors. As a device for enabling an unsound 
bank to retrieve its position, the five days’ compulsory 
grace was puerile, but certainly no more effective means 
of casting discredit upon sound banks could have been 
devised. 

Although much less objectionable, the action taken by 
the New South Wales Government to stem the panic is 
also open to grave adverse criticism. They have induced 
the Legislature to pass a Bill, of which the text is sub- 
joined, which constitutes the note issues of the banks a 
first charge upon their assets, and authorises the 
Governor in Council to declare the notes legal tender for 
a limited period. This is a new departure in Colonial 
legislation, and it is one of questionable validity. There 
has been published this week a book entitled, «« A Histor 
of Currency in the British Colonies,” by Mr Robert 
Chalmers, of the Treasury, which deals with the subject 
in a very exhaustive way, and in this we read that “ the 
intervention of Parliament with regard to paper currency 
in the colonies has been confined to the passing in 1750- 
1773 of Acts ‘to prevent paper bills of credit hereafter to 
be issued in any of Her Majesty’s colonies or plantations 
from being declared to be a legal tender in payment of 
money, and to prevent the legal tender of such bills as are 
now subsisting from being prolonged beyond the periods 
limited for calling in and sinking the same.’”’ It would 
appear, therefore, that the action of the New South Wales 
Government is opposed to the existing Imperial legisla- 
tion, and although we do not suppose that Parliament 
would now be disposed to deny the Colonial Legislature 
power to deal with the currency in this way, still, the fact 
remains that the power has not yet been conceded. This 
is a phase of the matter to which attention will have to be 
given; but without dwelling on it we note that its 
authors claim for the new Act that it does not create an in- 
convertible paper currency. It is evident, however, that 
so long as the proclamation is in force the banks are 
relieved from the obligation to redeem their notes in 
gold. There is thus to be, at all events, temporary 
inconvertibility, and when once a step in that direction 
is taken, it is impossible to say beforehand where it will 
end. It is true that the authority to issue a proclama- 
tion is limited to one year after the passing of the Act, 
and that no proclamation is to be made unless the 
Governor in Council is satisfied that the bank whose 
notes it is proposed to make legal tender possesses assets 
exceeding its liabilities by at least the sum of its paid- 
up capital and reserve. Presumably, however, even if 
there were such a surplus of assets, they would not be in 
a liquid form, else there would be no need to grant the 
indulgence, and if they were of a kind similar to those 
held by the banks that have already suspended, a year’s 
grace would go but a little way towards remedying the 
jock-up. The suspended banks are all asking for a much 
jonger period for realisation. The fear, therefore, must ke 
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that if an inconvertible’currency were once introduced, it a 





would not be of the purelytemporary charactercontemplated 
in the Act, and that all the more because the Govern, 
ment makes itself responsible for the ultimate redemption, 
of the notes, and if difficulties were to arise would wish 
to postpone the day when it would have to give effect to 
this obligation as long as possible. Apart from the legal’ 
tender question, moreover, the constituting of the notes 
a first charge upon the assets of the banks is obviously 
unjust to the existing creditors, who have their claims 
forcibly relegated toa second place. True, the amount of 
the note issues is at present small in comparison with the 


total liabilities, amounting, as it does, to a little under |} 
It is, however, large enough in case of |} 


£1,500,000. 
liquidation to sweep away ali the liquid assets, and, 
moreover, the Act is intended to enable a bank, when in 
difficulties, to seek escape from them by increasing its note 
issues. The end at which the Act aims might, it seems 





to us, have been better attained by the English method of |} 
rendering the liability of the shareholders unlimited as |f 


regards the note issues, while remaining limited in regard 
to the other liabilities. 


As to the ultimate success of the schemes of reconstrue- |f 
tion that are being put forward by the suspended banks, |} 


we confess to having the gravest doubt. 
how these reconstructed banks, crippled as they must be 
for want of funds, and with their capital accounts greatly 
swollen, can successfully compete with the other banking 
institutions that have borne up against, and survived, the 
present crisis. It would be better, therefore, we think, 
if the rearrangements now sought to be effected were 
made rather with a view to a gradual liquidation than to 
the resumption of active business. And this is a matter 
which specially affects depositors, for if it is to ultimate 
liquidation that things are tending the control ought 


We do not see |f 


rather to be in the hands of the creditors than of the 


shareholders. 


The following is the New South Wales Banking Bill:— |} 


Whereas certain causes operating without as well as within the 
colony have subjected commercial interests temporarily to unjusti- 
fied discredit and distrust, of which the possible consequence may 
be grave inconvenience to the public in relation to facilities for 
trade and to the sufticiency of the circulating medium, be it therefore 
enacted :— 

Part I.—PERMANENT ENACTMENT. 


Clause 1.—After the passing of this Act all notes payable on }} 


demand heretofore or hereafter to be issued, circulated, or reissued 
by any bank under the authority of this or any other statute of the 
colony in that behalf, shall, to the amount of the issues authorised, 
be a first charge on all assets and property of that bank being assets 
for payment of debts or other obligations contracted or ente 
upon or due and payable in the colony. 

Part II.—TemporaRy ENACTMENTS. d 

Clause 2.—Save as provided by Section 5, the enactments in Part 
1I. shall have force for 12 months only from the date of the passing 
of this Act, and if at the end of that period Parliament be not in 
Session, then until the commencement of the next Session and for 
one month thereafter, but no longer. ; : 

Clause 3.—The Governor in Council may from time to time, as 
he thinks fit, by proclamation under his hand and published in the 
Gazette, and in at least three newspapers, declare that notes pay- 
able on demand by any bank therein named, and then or the 
to be issued, circulated, or reissued within the colony under any 
lawful authority in that behalf, shall during a period limited by the 
proclamation be everywhere within thecolony good and legal 
of money to the amount therein arenes to be payable. 

Provided that no proclamation shall be made unless the Covet 
in Council is satisfied that as between the bank and its creditors 1b 
assets exceed its liabilities by at least the sum of the paid-up cap 
tal and the reserve profits ; 5 

Provided further that the bank shall pay all such notes of its = 
issue in gold on presentation at the head office within the colony 
after the expiration of the period limited by any original proclama- 
tion under this section, or by successive proclamations thereunder, 
if more than one, — the aremem in —— may require 
security for the performance of this condition; yi 

Provided also that no proclamation made under the authority of 
this section shall have force or effect beyond the time during W 
Part IT. continues and remains in force. 

Clause 4.—Upon publication in the Gazctte any proclamatis sal 
under the Act shall, to the extent and during the pant aii 
by the proclamations or by the Act, have the force o law, hysteer 
standing any provision in any Act, charter, or document Ww: aad of 

Clause 5.—At any time within six months after the expir@ 3, OF 
the period limited by any original proclamation under Steet 
by successive proclamation thereunder, if there have been : 
than one, the Colonial Treasurer, on being satisfied that — for 
note covered by any such proclamation has been duly prone shall 
payment at the bank issuing the same, and has not been pale, - 

the same in gold to any bond fide holder, not being ® ’ 
present the same for payment at the Treasury. 
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Clause 6.—Upon the request of the Colonial Secretary, the 
managing director, manager, or accountant of any bank shall make 
full and true answers to such written inquiries concerning the 
business, assets, and liabilities of the bank as the Colonial Secretary 
thinks fit to make for the purpose of the exercise of the discretion 
conferred on the Governor in Council by Section 3 of this Act, and 
shall verify the same by statutory declaration. — Reuter. , 








AN ATTEMPTED DEFENCE OF HOME RULE 
FINANCE. 


Tue writer of the article entitled ‘The Financial 
Scheme of Home Rule,” which appears in this month’s 
number of the Contemporary Review, if he has not 
actually had a hand in the framing of the financial 
clauses of the measure, at all events speaks as if he had, 
and betrays a good deal of inside knowledge in regard 
to them. It may be well, therefore, to see what his 
attempted defence of the scheme amounts to. One 
special merit he claims for it. ‘‘ It is,” he says, “‘ simple— 
simple in principle, and simple in that it avoids complica- 
tion of accounts.” So far, however, as regards simplicity 
in principle, that is only attained by ignoring all considera- 
tions of equity, while as regards the simplicity of accounts, 
that we find attributed merely to a happy accident. The 
underlying principle of the scheme, we are told, is, that 
Ireland should provide for her own Civil charges, 
and that, accordingly, there should be handed over to her 
revenue sufficient to meet those charges, and at the same 
time to give her a working balance.” As luck would 
have it, or as the writer of the article prefers to phrase 
it, ‘apparently by a fortunate coincidence,” somebody 
discovered that the revenue produced in Ireland in 
1892-3 from all sources, save the Customs duties, was, 
or was estimated to be, the exact equivalent of the Irish 
Civil expenditure. This discovery inspired the happy 
thought that, if credited with this revenue, ‘“‘ the account 
of Ireland” would be exactly balanced ; and also, since 
nothing save the Customs revenue remained, that 
must necessarily represent Ireland’s contribution to the 
Imperial expenditure. Up to this point chance, or an 
‘apparently fortunate coincidence,” had settled every- 
thing. The Budget, so to speak, made itself. Unfor- 
tunately, however, it left Ireland with no margin of free 
revenue, and so failed to conform to the “underlying 
principle ” that somehow or other she should be endowed 
with a working balance. A small difficulty of this kind, 
however, was not suffered to stand in the way. ‘The 
British taxpayers are a long-suffering race,” said some- 
one; “let us take half-a-million a-year from them and 
give it to the Irish Treasury to do as it likes with!” And 
80 the whole matter was ultimately arranged. 

Such, according to one who professes to speak with 
authority, is the evolution of the financial clauses of the 
Bill, and a very pretty burlesque of Budget-making it is. 
But the writer of the article is not content with telling 
us how the scheme was evolved. He attempts also to 
justify it. Thus, with regard to the amount which it is 
Proposed that Ireland shall contribute to the Imperial 
expenditure, he contends that it is much better deter- 
mined by the “fortunate coincidence” upon which the 
scheme of division is based than it could be in any other 
way. It represents, he says, the amount she is now 
mene: and consequently it is the best of all guides as to 
ae she ought to pay “because it is a fact, while 
. culations based on any other principle must be calcula- 

ons based on hypotheses, such as the relative wealth of 
© two countries, on which it would be most difficult to 
a at a conclusion that would command general 
2 nt, or the relative population of the two countries, 
abr though ascertainable, is even more likely to be 

air and fallacious.” Unfortunately for this contention, 

Wever, it is not the fact that the £2,370,000 which it is 

Ireland should contribute represents the 

all ce of revenue that now remains after providing for 

ron charges. Take the year 1891-2, that being the 

— a wick we have complete returns. The Irish 
ution and expenditure in that year was— 
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Year 1891-2. - 
Revenue contributed by Ireland............... 8,149,400 
SIO CRI oo onigacenteccqntht Sionqeaennse 6,021,800 
Net contribution ..............ccccseeees 2,127,600 


Included in the expenditure of the year, however, are 
£599,500 of charitable grants for the relief of Irish dis- 
tress. These constitute no part of the ordinary civil ex- 
penditure, and it surely will not be contended that because 
we helped Ireland to that extent at a time of suffering 


| 





we are to continue to make such grants in perpetuity in |} 


addition to the £500,000 a year it is proposed to hand 
over to her out of the proceeds of British taxation. De- 
ducting, then, this sum of £599,500 from the expenditure, 
we find that after providing for all the ordinary Civil charges 
there was a net balance of revenue of £2,727,000. The 
argument, therefore, that £2,370,000 is the proper amount 
of the Irish contributions because it is a fact, as opposed 
to a hypothesis, therefore fallsto the ground. Noris this 
all. The writer of the article himself destroys his own case, 
inasmuch as he admits that Ireland is now paying less to 
the Imperial Exchequer than in fairness she ought to pay. 
In seeking to combat the objection that a falling off in 
the Irish revenue from spirits would under the proposed 
scheme imperil the solvency of the Irish Treasury, he 
writes :—‘‘ In connection with the difficulty which it is 
stated that Ireland would experience in making up any 
deficit of revenue, it should be remembered (which often 
seems to be forgotten), that she is at present exempt from 
Inhabited House Duty and Establishment Licences, and 
escapes the incidence of the Land Tax. Her Government 
might accordingly have recourse to these sources of 
revenue without subjecting individual Irishmen to any 
greater taxation than that to which corresponding 
individuals in England and Scotland are already subjected.” 
If this means anything, it is that, relatively to England 
and £eotland, Ireland has been undertaxed. She has, that 
is, been paying less than her fair contribution to the 
Imperial Treasury. What then becomes of the contention 
that the amount of that contribution is the fair amount with 
which tocharge her, and why should England and Scotland 
be called upon to pay her £500,000 a year in order to con- 
tinue her immunity from taxation to which they are 
subject? If she can provide her own working balance by 
“subjecting individual Irishmen to no greater taxation 
than that to which corresponding individuals in England 
and Scotland are subjected,” then what justice is there 
in increasing the taxation of England and Scotland in 
order to furnish her with it ? 

The Reviewer seeks to justify the proposed grant of 
£500,000 on the ground that if Home Rule is granted, 
“Great Britain, having parted company with Ireland 
financially, will be no longer subjected to the constantly 
growing demands of Ireland on the common purse.” 
But no sooner does he make this assertion than he runs 
away from it. He admits that under the scheme if our 
Chancellor of the Exchequer were to seek to reduce 
the tea duty by twopence in the pound, and to make 
good the loss of revenue by the addition of 1d_to the in- 
come-tax, the British taxpayer would be saddled with 
£85,000 of taxation, which, under existing arrangements, 
Ireland would bear. While admitting the loss, however, 
he maintains that it is not worth considering, because 
“ what Great Britain would lose in the shape of income- 
tax levied in Ireland she would gain by having no longer 
to find additional money wherewith to meet Ireland's 
constantly growing demands under the present system.” 
What, then, becomes of the assertion that in agreeing to 
make the proposed grant of £500,000 a year we shall 
have once for all rid ourselves of Ireland’s growing 
demands? The process of buying off is apparently to go 
on indefinitely, for the writer of the article proceeds to 
acknowledge that if it became necessary for us after the 
establishment of Home Rule to raise £10,000,000 for 
war preparations, Ireland would then pay £255,000 less 
than she would do under existing arrangements, which 
means, of course, that England and Scotland would have 
to pay so much more. He might have added, too, that 
if at any time we wished to reduce our excise duties, we 
would, under Mr Gladstone’s scheme, be compelled to 
make good any deficiency in the yield of these duties in 


—_— 


eh 


— 





5 
AOL OE EEA LN LEGO LE e 


Satire oe & rw 


Le ee pe et oe. 


ee 


Si oemenin eneecinemectencnegensaats tt RELA TEL WS ALM ILIA ALES SIGE OLE LLCO EAI 








536 


Ireland. Thus, whether we increase or reduce taxation, 
[reland is to be made to gain at our expense. And yet we 
are told that if we agree now to pay £500,000 a year of 
ransom money, we shall thereby secure completé financial 
separation and immunity from Irish demands. If the 
object of the writer in the Contemporary had been.to 
show how absurd the whole scheme is, could he have 
achieved it better ? 





HAND TO MOUTH LIFE ASSURANCE. 


I would be unjust to deny that we are indebted to the 
iinglish-speaking people on the other side of the Atlantic 
for a number of improvements in the conveniences of 
inodern life. But we could have excused them had they 
foreborne to send us over their latest disqovery in the 
way of life assurance, in the shape of what ‘are known as 
‘Assessment Companies.” The people of the United 
States are not supposed to be like the Scotchman of the 
comic papers, impervious to a joke, but it is difficult to 
take seriously these attempts to show us that we have 
all been going wrong during the last 150 years in the 
matter of life assurance, and that we ought to go back to 
the ways of our ancestors. Yet the latest assessment 
companies, who come out in all the glory of displayed 
type with the largest promises, do not really go a step 
beyond the most elementary forms of combination. 
Sometime in the middle of the seventeenth century a 
number of merchants and traders in the City of London 
agreed that each should pay a fixed contribution on 


year, whose representatives should receive the purse 
thus made up. Of course in this way the amount was 
variable, and, as no organised attempt was made to supply 
the gaps among the members, the contributors had no 
| security that when it came to their turn to die their 
| executors would receive anything, and the societies soon 
died of inanition. The wiles of the advertiser and can- 
| vasser were as yet in the far distant future. The founda- 
| tion of the Amicable Company in 1705 marks an advance 
towards life assurance as we understand it. Here, 
instead of the contributors paying a fixed sum for each 
| death during the year, the fund raised by what we may 
; call annual premiums was divisible among the repre- 
sentatives of all who died, This was developed into the 
modern system, and only quite recently the Amicable was 
absorbed into another company. Still, originally it was 
au assessment company, pure and siniple, only the British 
| public of the day were not cajoled into. believing what is 
inathematically impossible. They put their money into 
South Sea schemes, but it has been reserved for the 
latter part of the nineteenth century for an organised 
attempt to get people to believe that this is anything but 
a lottery, wherein those who die are, so to say, the lucky 
ones, 

Now there isno doubt that the commonest argument to 
induce people to join funds or societies on the assessment 
principle is a false analogy. ,Intended assured. are told 
that out of a given number of people of a certain age, say 
30, so miany will die during a year. -This is perfectly 
true, but it is altogether absurd to fix on a sum sufficient 
for this risk.as a level premium,,to be paid during the 
whole of life. It is manifest that at thirty-one the mort- 
ality will be somewhat greater, and so at. every advancin 
age, until the risk would be represented, by a,considerab 
sum, payable at.a time of, Jife.when,..a; man who had 
insured in an English company. syould probably, by com- 
muting bonuses, be let caries altogether. A little 
consideration will show thatthis system ean only be main- 
tained by a constantly ascending scale of, premiums, But 
ssessment companies ignore all this,.and. give a scale. of 
level premiums, which it will beasimpossibleto maintainfor 
any length of time as to prove that twice five make eleven, . 
A great deal is made of the large number of lapsed and 
short-term policies. And this may be a. factor in 
America, where so many men “make their pile” before 
they are forty, and only require life assurance during 
their early years, But it is very different in this country, 

here a lar spaiauily he take;,out: life. policies keep 
them up until maturity...The real average duration of a, 
poliey in Great, Britain, including, ; ety of 
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the death of every one of their nunvber within a | 
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| assurance, is 203 years. Those who are unable to con. 
tinue their premiums are treated equitably and eyen|t 
generously. As to short-term policies, the cost is even 
less in the companies whose security is absolute than 
with societies who make a heavy charge for entrance 
fees. The combined labours of all the actuaries in the 
Kingdom, based on tables of mortality up to date, give the 
following rates as the net annual risk for a £100 policy, 
that is to say, nothing is allowed for office expenses or 
collecting. Side by side are given the rates of an assegs- 
ment company. 
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The latter rates are very tempting to the intending 
insured who can be induced to believe that somethi 
can be got for nothing. It will be observed that in the 
British net rates nothing is allowed for expenses or con- 
tingencies, and in practice an addition which is profes- 
sionally termed loading has to be made on these accounts. 
The ratio, however, of expenses to income in the best 
English and Scotch companies does: not exceed an 
average of 12 or 13 per cent. It is very difficult to get 
at the expenses of these alien societies, but in their frantic 
efforts to do business in Europe it is safe to assume that 
their expenses will increase. There are certainly what 
are termed reserve funds, but these represent such a 
| fraction of the liabilities, that it will hardly be seriously 
maintained that they will endure any strain. It must be 
candidly admitted that the net is spread in the sight of 
the bird. The hand-to-mouth nature of the scheme is 
plainly shown by the admission that the periodical eol- 
lections from the members are intended to meet current 
death claims in secula seculorum, and it is pleasantly 
suggested that the reserve fund will allow of some abate- 
ment in the rates given rather than that members should 
be at any time called on for more. As a matter of fact, 
sooner or later, and probably sooner, the fixed premiums 
will be found inadequate, and the insured, say at 60 
years of age, who entered at 40, will be called upon to pay 
an assessment of twice the amount he was told at entry 
would suffice annually throughout life. To put a case 
which must happen, if assessment companies go on long 
enough—A man keeps on paying calls for twenty years, 
and then finds he has a choice between handing over 
whatever is demanded of him or losing all benefit. There 
is no limit to the amount. When the sixty days are over 
the call may be indefinitely increased, for it is evident:as 
assessments go up new entrants to the fund will cease 
altogether, and there will. be the miserable spectacle of 
all the sickly and moribund trying to preserve what is 
perhaps their only provision for their families. That | 
this is not overdrawn is shown by some hundreds of} 
these assessment. companies in America having ended in 
disaster. The, history of one that was started twenty) 
is most ‘instructive: There has. never 
been a suspicion. thrown on the honesty .of ite 
management, and. during the first few years 0 
its existence members . were rejoicing at getting) 
insurance at ‘cost’’..prica, the .cost then being } 
only about 1 per. cent. This: has,; now, goney | 





. up to 53 per cent,, and its calls ave considerably more | 


than the premiums ‘in the regular British and Americans 
‘companies. Most. people are familiar with.the terms of j 
an ordinary life assurance policy in both countries.. Ibis t 
simple. contract that if the insurer.pay the company.Ay 
certain fixed sum every year, the OP OE will pay pis} 
‘representatives at his deaths Jump sum, which is i: 
.the, accumulation, of the..annual: payments, the, 4 A 
being unvarying, and caleulated.qn the expectancy-of nh 
at the age.of.the entrayt,,..Jt has. been found; judiciouty ” 
to add somethingfor. any ; unexpected.mortality, an oi 4 
this is not, required, the. money,is netumed to the nsUnsee 
in’ the shape of bonuses, a: suljees which has previously 


‘been, fully, discussed. in. thase, pages. , These, contracts wt 
»issued by. companies whose, Anances, are subjaotedston #6) 
‘seyerest scrutinypand ;which are. .knows to, be 69, BQN MT 
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No security, in fact, within its limits, can be better. 
It is, perhaps, needless to say that the policies of 
assessment companies have no value whatever, whether 
they have been in existence one year or twenty. They 
have no surrender value, as there is nothing to surrender. 
If intending insurers would ask to be shown the policy 
which they are to receive for their investment in an 
assessment company, they would realize what we have 
ventured to describe as ‘‘hand-to-mouth”’ life assur- 
ance. If this is not sufficient, let them ask to see the 
form of ‘ claim” to be put before their representatives, 
as to which the Independent of New York says:—‘‘A 
policy seems to have been pursued of ferreting out the 
certificate-holders’ past life, from his infancy up to the 
time of his death, and if it can discover any loop- 
hole by which it can make a claim that the appli- 
cation for insurance contained any misstatements, or, 
in fact, anything can be shown by which it may 
set up a claim, it will most certainly do so. And 
then begins the long delay and offers for compromise 


which are very often accepted by the heirs, when it is 


apparent to any honest man that the claim is perfectly 
and entirely just.” 

Perhaps, however, the most convincing proof that there 
is no scope in this country for these attempts to hark back 
to the crudest forms of life assurance is the fact that there 


are some eighty British and American companies, the 


majority of which can be pronounced thoroughly sound. 


Among these competition is most severe, and it is quite 
certain that if business could be legitimately done at half 
the present rates, these companies would be found out- 
Their premiums are substantially 
identical, and the only possibie reform is in the ‘‘ without- 
profit” rates (that is, where the insurer gets no share of 


bidding each other. 


the ascertained overplus of assets over liabilities), which, 
In some cases, are too high. It is tolerably safe to 
prophecy that in ten years’ time there will be nothing 


left of assessment assurance companies on this side the 


Atlantic, save another monument to human credulity. 


VICTORIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, March 21st. 
THE tone of the Melbourne public mind has latterly 
become rather more nervous and suspicious. The sus- 
pension of the Federal Bank, the unscrupulous ‘“ bearing” 
of bank shares on the Stock Exchange, the unrest engen- 
dered by the Mercantile Bank prosecutions, the publica- 
tion of a singularly indiscreet cablegram from London by 
& morning paper, and other things have impressed public 
opinion unfavourably. The week ended on the 11th 
inst. was throughout one of suspense. The bankers 
themselves were alive to the grayity of the position ; the 
committee of the Melbourne Stock Exchange showed a 
strong desire to aid in restoring public confidence, 
although it was manifested by unmatured proposals being 
placed before the Government and the banks; and, 
finally, the Treasurer of the Colony interviewed the Asso- 


ciated Banks and asked them to publish a reassuring 


manifesto which would throw out the promise of Govern- 
ment support, 


to have had nothing more tangible in view than 


phrase-making. The banks, desiring to do anything 


in reason in the way of giving assurances to the 


public, accepted the collaboration of the Treasurer, and 


(with one exception) agreed on Saturday morning, 11th 
inst., upon the draft of a manifesto. 
the Bank of Australasia, whose superintendent, Mr. John 

Wwers, was at the moment in Sydney. The manifesto 


it was known that the terms employed were not altogether 
Scceptable to Mr. Sawers on account of their indefinite- 
hess, the banks proposed to defer its publication until his 
oo on the 14th inst. 
i a Seidians learnt that the manifesto had not been pub- 
ed, he again had an interview with the banks, and 
prevailed 
Mr Sawers, 
morning, with some amendments which reflection had 
ee 
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In thus acting, the Treasurer appears 


The exception was 





was to have appeared on Monday, the 13th inst., but as 


When on the Monday morning 


upon them not to wait longer for the return of 
but to assent to the publication on the Tuesday 
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suggested. Accordingly, on the 14th inst., the following 
communication was published by the Melbourne news- 
papers :— 
‘“‘ As the maintenance of public confidence in the bank- 
ing institutions of Australia is a matter of national 
importance, the Treasurer of Victoria, with the approval 
of the Cabinet, has placed himself in communication with 
the Associated Banks regarding unfounded and alarmist 
rumours which have caused disquietude in the minds of 
the public, and we are authorised to state that the 
Associated Banks, having considered the position of |: 
affairs, have agreed to act unitedly in tendering financial 
assistance to each other should such be required, and 
that the Government of Victoria have resolved to afford 
their cordial co-operation. 
‘“‘The absence of Mr Sawers, the superintendent, 
from the colony has precluded the Bank of Australasia 
from assenting to the agreement, pending his considera- 
tion of the matter on his return to-day (Tuesday).” ; 
The papers interpreted this communication to mean that 
the banks had resolved to stand or fall together, and 
that the Government had, further, bound itself to render 
assistance if required. This construction was certainly 
a forced one, although it was based on the ground that if 
assistance effective enough to absolutely prevent any 
further disa&ter was not intended, then the publication 
was to some extent delusive, and therefore hardly 
defensible. But the erroneous newspaper opinion opened 
the eyes of the banks to the danger of indefinite expres- 
sions, and, on Mr. Sawers’ arrival from Sydney on 
Tuesday (14th inst.), they were ready to accept a more 
guarded expression of their intentions. Consequently, 
on the next morning (15th inst.) the newspapers 
published the following additional memorandum :— 
‘‘In regard to the agreement among the Associated 
Banks for mutual assistance, referred to in yesterday's 
issue, the matter has been considered by Mr. John 
Sawers, superintendent of the Bank of Australasia, who 
has become a party to the understanding, and this 
opportunity is taken, in view of articles which appeared 
in to-day’s (Tuesday’s) newspapers, to define accurately 
to what extent the Associated Banks accept the obliga- 
tion in question, namely, that they will render financial 
assistance to each other on such terms and to such an 
extent as may seem justifiable to each of them, if and 
when the occasion arises.” 
Up to the present the announcements have certainly 
had the effect of bringing about a more confident and 
settled feeling, and bank shares have not only risen, but 
have been rather freely absorbed by the public. The 
principal factor in the improvement is the conviction that 
the Government has committed itself to the support of 
the colonial institutions. As for the banks themselves, 
their resolution means nothing more than the plain con- 
struction of the closing portion of the second communi- 
cation. 
The intervention of the Government constitutes an 
altogether new departure in colonial financial matters. 
The Treasurer’s action, as explainable by his attitude 
towards the Associated Banks, means at least three 
things, viz., first, that at any cost it is the intention of 
the Government to uphold all existing banks having their 
head offices in Melbourne; second, that the attitude of 
the Government towards banks having their head offices 
in London is one of at least incipient antagonism; and 
third, that there is a: probability that if the Government 
found it difficult to carry out its intention, it might 
attempt to establish a national bank. It is the opinion of 
men of sound judgment that éyen if the intervention of 
the Government in banking affairs at any stage is justifi- 
able, yet that the recent action was premature. Had 
the Treasurer foréseen precisely what steps might have to 
be ‘taken as a result’ of that action, the Government 
‘would bly hdve viewed the matter in the same 
light. But the dangerous and unstatesmanlike opinion 
prevailed that all that was necessary was to pub- 
lish. assurances’ that the reference to the Government 
would have ‘a talistnanic effect upon people accustom 
to holding a vague belief in the omnipotence of the State. 
A considerable section of the Melbourne public is also so 
constituted that it regards the determination of the 
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Government to support the local institutions as patriotic. 
That the Government has chosen to distinguish between 
the two classes of banks at all is regrettable, for there is 
no real ground for anything but harmony; and at the 
present juncture of Victorian affairs attempts to introduce 
discord amongst the banks, and to partly ostracise the 
great institutions which have been wholly identified with 
the colonies from their very infancy, are to be deprecated. 
There can be no doubt regarding the views of the 
Treasurer, since, in his interviews with the banks, he 
hinted at the withdrawal of all Government monies from 
the Anglo-Australian banks, the limitation of the right to 
issue notes to the colonial banks, the enactment of hostile 
legislation against the Anglo-Australian banks, the taxa- 
tion of their profits, &c., if his wish for an agreement was 
not complied with. 

The attitude of the Anglo-Australian banks was wisely 
conciliatory. They are ready to place the Crown deposits 
at the immediate disposal of the Government, without 
the notice to which they are entitled. Each bank 
now holds about £225,000 of the public account, 
the balances having been enlarged lately by the flotation 
of the deficit Treasury bills for £750,000. With the ready 
aid of the banks the Government can therefore render a 
considerable amount of temporary assistance to any 
institution requiring it, at the expense, however, of 
trenching upon the funds obtained to make good the 
current deficit, and the million earmarked for the repay- 
ment of the Treasury bonds falling due on December 
3ist next. Beyond giving this help it is difficult to see 
what else the Government can do. It could not tamper 
with the note issue with safety, and the idea that it 
might make a large issue of 34 per cent. stock to the 
banks, against which they would render assistance to any 
one of their number, is rather far-fetched. The note 
circulation of the colony, which regulates itself auto- 
matically to the requirements of the public, is only about 
£1,250,000, and if it were suddenly confined to a smaller 
number of banks than at present, it is clear that its 
acceptance as legal tender would have to be enforced. 
iuven then no local legislation could enforce the accept- 
ance of a Victorian paper currency at branches of a 
Victorian bank in other colonies or in England. It is 
only necessary to state any proposal tending to the forced 
issue to show its dangerous absurdity. There is an 
intangible kind of notion prevailing amongst the Ministry 
that a national bank might, under given circumstances, 
be formed, and that some sort of coalition between or 
consolidation of the colonial banks might be effected 
under the direction of the State. How such a scheme, 
if practicable, could be expected to steady values, to 
promote dealings in real estate, and to lift the 
colony out of its depression, it is difficult to understand. 
But it is to be assumed that, after fully discussing the 
various suggestions made to them, the Government will 
have the good sense to resolutely avoid drifting into 
either a national bank or inconvertible paper cur- 
rency. 

The question of the conversion or repayment of the 5 
per cent bonds, amounting to £2,107,000, falling due in 
London on January Ist, is engaging the attention of the 
Treasurer. In the event of conversion of the whole 
amount not proving feasible, he proposes to raise the 
balance locally. But, if this is attempted, too great a 
strain may be put upon banking resources in order to 
make the necessary remittances. Should the Treasurer 
require to borrow a million locally to complete the 


operation of — with the maturing bonds (and this 
) 


sum has been named),then the total amount of exchange at 
the close of September to be bought would be £2,687,675, 
as follows:—To pay off 5 per cent. bonds, due on 
January Ist next, say, £1,000,000; to pay interest due 
same date, £687,675; to pay Treasury bonds due on 
December 31st, £1,000,000. So large a remittance could 
not be made without exercising a disturbing influence. 
During the last two or three weeks the public revenue 
has come in more steadily, and, in fact, owing principally 
to the pressure exercised to get in money due from the 
selectors, there has been a sli ht increase as compared 
with the corresponding period last year. The railway 
reyenue shows a tendency to improvement, and the 


working expenses are being reduced, mostly by economies, 
and to some extent by the using up of stores which had 
been charged in previous years. A project—not, how- 
ever, of a very tangible character—to sell the Victorian 
railways, is being quietly encouraged. Probably the 
undertaking of the State to build railways was a mis. 
take, but the colony is committed to the policy. Certainly 
no alteration would be advisable, unless it can be 
shown that the State has never, and cannot be expected 
to, profitably manage the business. To sell under present 
circumstances would be selling at the worst time. The 
interest on public indebtedness would still have to be 
remitted to London, and if the existing debt could be 
extinguished by the sale, the colony might be expected to 
recommence the building up of afresh debt for public 
works of some kind or other. 

The Customs Department has just published the totals 
of the imports and exports of the colony for 1892, and 
they may be compared with those for 1889 as follows :— 








Excess of 
Imports. Exports. Imports. 
£ g £ 
_ Se 24,402,760 ... 12,734,734 ... 11,668,026 
PES cuneisnane 17,157,232 ... 14,214,542 ... 2,942,690 
Decrease... 17,245,528 ... oa ee feb 
Increase... Ba 1,479,808 .., ee 


The inevitable reversal of the conditions prevailing in 
1889 is now in full progress. Imports have fallen off 
heavily, and exports have increased, and are likely to 
continue to increase. A more wholesome position is thus 
being attained. Settlement is going on in greater earnest 
than for years past, and workmen are gradually drifting 
into occupations which, if less remunerative than those 
they have been accustomed to, are nevertheless more 
profitable to the colony at large. The Victorian people 
possess the quality of adaptability to circumstances in a 
high degree, and upon the whole the outlook from a pro- 
ducing point of view is more hopeful. All Australian 
interests require the exercise of patience on every side for 
the present, and, this being practically recognised, the 
rest can safely be left to time. 





BUSINESS NOTES. 


The International Monetary Conference.—President 
Cleveland has, it appears, decided to ask for the recon- 
vening of the International Monetary Conference, but 
under conditions which make its failure inevitable. 
According to the New York Commercial Bulletin, his 
purpose is “if the Conference meets on May 30, to send 
the old delegates back with the same instructions they 
carried last November.” It is further stated that he has 
addressed personal letters to each of the American dele- 
gates, asking them to serve again, but that ‘“ Senator 
Allison has declined absolutely to go to Brussels again, 
and Senator Jones has nearly made up his mind the same 
way.” But whoever may be ultimately delegated to 
represent the United States, if they do come to the Con- 
ference as they did before with no detinite proposals to 
submit to it, the whole affair will-be a farce. re 
certainly no other Power will be disposed to take the 
initiative. | 





Bankers and Blank Transfers.—The decision of - 
Court of Appeal in the case of Powell v. The Lon : 
and Provincial Bank (Limited) is of impo . 
bankers and others, as determining the point t 
transfer executed in blank and deposited, with “i a 
it represents, as security for a loan, is incapable . wt 
veying a good title when afterwards completed y it. 
bank, even though the bank obtains registration pa 
In the case oiler notice the bank made advances 0 
stock of the Peuarth Harbour Company to 


Edwards, in whose name the stock was in 
the books of the company. Edwards used the stock 
fraudulently, his position being that of a a 
and he afterwards absconded. He tag - 
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transfer executed in blank, and on his failure to repay 
the loan, the bank, after giving him notice of their inten- 
tion, completed the transfer, making themselves trans- 
ferees, and obtaining reyistration as holders of the stock. 
The action was brought by the beneficiares under the 
trust deed to establish their claim to the stock. The 
bank had no notice that the stock was held in trust, and 
the main question was whether the transfer executed by 
Edwards and completed by the bank, although not in the 
first instance valid, had been rendered so by the fact that 
the transferor had received notice of its completion, and 
had afterwards received thedividends on the stock through 
the bank, and had authorised them to sell it upon | 
certain conditions. It was held by the Court that these 
acts did not constitute a redelivery of the deed so as to 
perfect the title of the bank, it being settled law that the 
delivery of the deed in blank did not pass the legal 
title. The effect of Mr Justice Wright’s judgment is well 
put by the Bankers’ Magazine as follows :—‘ So far as 
bankers’ loans are concerned, the lesson to be learned is 
one which bankers by this time ought to know by heart, 
viz., that it is useless to take a blank transfer as security. 
Any borrower who would sign a blank transfer would 
presumably as willingly sign a completed one. And if 
the banker wants to have the power of converting the 
equitable title given to him by the memorandum of 
charge and deposit of the certificates into a complete 
legal title, he must, at the time of the loan, take from 
the transferor, not a blank transfer, but a transfer pro- 
perly dated, stamped, and in all respects completed. The 
blank transfer gives no better title than the memorandum. 
The completed transfer can at any time be registered, 
and the equitable title be so converted into a legal title.” 


The Collapse in Wall Street—For weeks, in fact, 
months, prices have been crumbling away in Wall Street, 
despite the confident anticipations of the ‘“‘ bulls” that as 
the World’s Fair approached completion quotations would 
strongly tend upward. How the leading issues now stand 
can be best seen by comparing them with the best points 
touched last month, when the market displayed, for a 
time, considerable strength, and also with the highest and 
lowest quotations of 1892. The following are the 








figures :— 
—— Prices. coe 
Highest, 
Reh none IR mm 
s Present. 1893. Highest. Lowest, 
Atchisons shares ......... sen -c wce, I, nen ac 
Chicago, Mil.,& St.Paul 744 ... 81 ... 863% ... 778 
re Ordinary..........00... 10h ... 293 ... 85% ... 239 
mi 0 Preferred ..,... ..... St a EG ta ee 
lizois Centrals............ aoe. MS tt MEQ... «68H 
- eShores ... ....... a. a ¢ 328 
uisville and Nashville 728 ... 778 ... 878 ... 664 
ee York Centrals ...... 1063 111% See. axe Ce 
orfolk & Western Pref. . FSS ee ae 
Northern Pacific Pref... 377 |. 45  ... 743 484 
Ohio and Mississippi...... 7: 0: Mh ic eee BE 
Pennsylvania, $50 shares 523 |. 56 ... 57h 544 
$50 shaves acne: s 
NO aoc. > pee a es Se” Gas 
doe Ist Income Bonds 46h Ks ba a 81; os 74 
nion Pacifics ............ 338 |... 393 sh... Sb 
Wabash Preferred... 18g... 28% |. 84h... 238 
B” Bonds ..,...... mae oe 


: Ly be seen that in the past few weeks, there has been 
,4it In many cases of from 5 to 10, and that current 
Prices are generally below the lowest points touched last 
Ok, The depreciation that has taken place is attribu- 
a to two sorts of influences, one ephemeral, the 
f hae ne. We will a with the latter 

: 1c& has long pursued a twofold policy, 
Heth led Inevitably to difficulties, if not ious 
a, rrency policy has been vicious in the extreme. 
fens continuous issue of Treasury notes in payment 
ts 5 pompalacny parcheees of silver under the Sherman 
etn currency has been greatly inflated, and unsound 
ion has been stimulated ; while now it is 


ing found difficult in the extreme to maintain a 


a oupply of gold to ensure the convertibility of the 


Naturally, this apprehension in regard 
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to the monetary position has told with disastrous effect 
upon the unsound growths that had been encouraged. 
Moreover, the vicious protectionist policy which has 
been pursued by the United States has tended directly 
to reduce the exports; and although it has also tended to 
restrict the imports, yet the latter have always been 
ready to press into the country when prices were raised 
to a sufficiently high level by the action of the cliques, 
“trusts,” &c., which always fatten for a while upon a 
high tariff. In these circumstances, and with somewhat 
unfavourable influences at work in other directions, it is 
only natural that speculators for the fall should find 
ready to their hand a fine field of operations. They have 
utilised it to the utmost, especially by pulverising 
the issues of the various trusts; but although the outlook 
is still far from bright, it seems most probable that. a re- 
action is at hand. 


The Home Charges of the Indian Government.—In the 
course of the Budget discussion in the Legislative 
Council, Sir David Barbour made an_ interesting 
statement in regard to the composition of the home 
charges of the Indian Government. The amount of 
these charges for the current fiscal year is estimated 
at £22,052,000. “This” said Sir David, ‘is no doubt a 
gigantic sum of money,” but he continued, “a loan of 
£1,300,000 will be raised. In other words, the transac- 
tion is merely a conversion of debt from one form into 
another form. A further sum of £2,609,200 represents 
the repayments to railway companies of money received 
from these companies in former years. If we act as, 
what I may call, bankers for these railway companies, 
we must expect to have to repay them the money which 
on a previous date we received from them. Sometimes 
we receive more in a year than we pay away, and some- 
times we pay away more than we receive. In 1893-4 
we expect to pay away £2,609,200 and we only receive 
£1,420,040. There is alsoa disbursement of £1,383,200 on 
account of remittances. This represents money which the 
Government of India receive in India and pay away in 
England. Some of this money is received from railway 
companies, and is sent home for the purchase of stores ; 
some of it represents money received from Government 
servants in India and paid out to their families in 
England; some of it is money received from Native 
States or local Governments for the purchase of stores, 
and so on. In short, these remittances are not qua 
remittances charged against the revenue of India. There 
isalso a sum of £1,160,600 on account of capital 
expenditure. This is money’ paid for the purchase of 
stores, anda direct commercial equivalent is received for 
the expenditure. I know no means whereby locomotive 
engines or steel rails can be procured for nothing, or 
without paying for them. There remains the net 
expenditure of £15,650,300 to be accounted for. Now, 
of this sum no less than £5,747,200 is on account of the 
railway revenue account, and it is money well laid out, 
and it brings in an ample return, including direct and 
indirect advantages. There is also a payment of 
£2,419,400 on account of interest on, and management of, 
debt. The rate of interest payable is 3} or 3 per cent., and 
I know of ns market other than that of London where 
money could have been raised so cheaply, There is also 
a payment of £1,404,900 for the purchase of stores for 
use in India. As I said before, I do not know any way 
of getting stores except by paying forthem. The balance 
includes payments for postal and aph communica- 
tion with England, payments to the Admiralty for ser- 
vices saan and payments of political pensions to 

rsons of Indian descent. I will not pursue the subject 
urther. I am anxious to see the home charges kept as 
low as possible, but I have said enough to show that they 
are not that gigantic, unjust, and crushing burden on 
India which they are sometimes alleged, and I dare say 
believed, to be.” Are not, however, the Indian Govern- 
ment themselves partly responsible for any exaggerated 
ideas that may prevail as to the burden of the home 
charges, since it has been their custom to speak habitually 
as it the entire loss on exchange constituted a burden 
upon the Indian taxpayers ? 
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The Jute Trade Dispute—The majority of the jute 
workers in Dundee have gone out on strike rather than 
submit to the 5 per cent. reduction in wages determined 
upon last week by the employers in the town, owing to 
the unremunerative state of trade. The contentions of 





the operatives are that the proper remedy for this con- 
dition of things is to work short time and not to reduce 
wages, and that just twelve months ago they submitted 
cheerfully to one reduction of 5 per cent. in response to 
the same plea of unprofitableness as is advanced by the 
manutacturers now. The first of these arguments is hardly 
worth noticing. Itis a favourite one with workpeople 
in these circumstances, and those of Dundee seem also to 
have been actuated by a desire to imitate their brethren 
of the Lancashire cotton-spinning industry in this par- 
ticular, though, having regard to the outcome of the 
recent struggle in Lancashire, they do not seem to have 
profited much by that unfortunate example. As for the 
other argument, it isno doubt something of a hardship 
to have to submit in about a twelvemonth to a total 
réduction of 10 per cent. (assuming that the employers 
win the day in the strike now in progress), but when the 
state of affairs demands it what else can be done. The 
jute trade is in the position of being essentially a 
secondary trade, and not only does the commercial 
situation react directly upon it because of its dependence 
upon combinations foreign to most other industries, but 
its use or neglect is largely dependent upon the plentiful- 
ness or scarcity of cotton and flax. Its cheapness in 
relation to these fibres is its one great recommendation. 
This quality alone it is shat has led to its adoption as an 
adulterant of cotton and flax, as well as of silk, wool, 
hemp, and hair, and toits employment as a covering for 
bales and the like. When it is no longer cheap by com- 
parison with its two alternatives—when the quantities of 
cotton and flax in the market are so great, and when the 
demand for the ordinary commodities manufactured from 
these fibres is abnormally small, what can jute do but 
simply suffer? Last year it was the shortage of the 
1891-2 crop that kept up the prices of jute and jute goods, 
and the complaints of unprofitable trading then heard 
arose from the substitution of the other fibres, or, at 
any rate, of cotton. This last cause still operates, and 
it cannot by any possibility be urged that jute prices 
have gone down to their proper and natural level. 
America is the principal outlet for Dundee fibres, and 
America has for some time now gone in for cheap cotton 
goods in place of the better qualities of high-priced jute 
fabrics and mixed goods for canvases, linings, ducks, &c. 
The same thing has been manifested in many other direc- 
tions at home and abroad, and not only in regard to 
cotton, but in regard to flax as well. What was pro- 
phesied not long ago by a Dundee authority—that the 
lighter fabrics of jute for special purposes would find sub- 
stitutes, and that where jute has been used for “ union ”’ 
goods, either for working with half cotton or half linen, 
simply on the score of cheapness, its usefulness would 
receive a serious check, and the consumption be curtailed 
in consequence—has already been more than fulfilled. 
There are other influences detrimentally affecting the 
consumption of jute, but those which we have indicated 
are the principal, and so long as cotton and flax are 
plentiful, and therefore cheap, so long will the jute 
manufacturing trade be unprofitable. 



















English Exhibits at Chicago.---The publication of the 
catalogue of the British section enables an opinion to be 
formed respecting the English exhibits. The collection 
appears to be good in the departments of fine arts, elec- 
tricity, mining, motive power, and transportation, and 
women’s work, but to be weak in many respects, espe- 
cially as regards manufactures. Judging from the 
catalogue, the show made is hardly commensurate with 
the Government grant of £60,000 ; but it is possible that 
visits to the Exhibition may prove that some individual 
exhibits raise the character of the department to which 
they belong. Pottery appears to come out best in manu- 
factures. Too many of our firms, however, allowed an 
unreasonable fear of the.M‘Kinley Tariff to prejudice 
them against sending their products to Chicago; and, 


follows :— 
DEBTOR. 
May 4, isy3. April 27, 1893. Moy 6, 1892. 
f c c c 
Capital of the Bank ...... ++. 182,500,000 O .., 182,500,000 © ... 182,600,000 C 


Profits in addition to capi- 


ED...) deuebadbesahanceiaane 8,002,313 54 8,002,313 54 ... 8,002,818 64 
Reserve of the Bank and its 

WEAMCISD......000::. ances RR IO BM. 22,105,760 14 .., 22,105,750 1+ 
Reserve of landed property 4,000,000 0 4,000,000 0 ... 4,000,000 0 
Special reserve...............+6. 8,407,444 16... 8,407,444 16 9,907,444 16 


Interest on securities trans- 


ferred or deposited...... 2,058,337 71 15,224,659 16 ... 19,802,557 48 
Bank notesto order,receipts 
payable at sight ......... 41,018,992 76 40,329,183 28 ... 37,786,716 20 


Current accounts, Paris.. 351,33°,542 74 


Dividends payable ............ 


Ns nas chanantee tates 7,274,849 91 6,655,852 16 ... 9,151,715 55 
Rediscounted the last six Jai 
PONNIID ~eSineesictegidsscnsic 894,831 64. 894,831 64 ... 1,606,237 48 
Sundries........... $4,215,324 55 ... 44,076,830 13 ... 30,561,925 90 
ae 4,344,828,103 3 ...4,374,846,984 72 ...4,10!,356,520 23 
CREDITOR. 
Cash in hand and in branch f °C t © t ° 
I ansinasisanilidctiaemnias 2,973,345,638 40 .. 2,052,352,88 60 .. 2,749,708,310 7 
Commercial bills overdue .. 89,154 DF ... 16,013 69... 19,035 
Commercial bills discounted : 
in Paris not yet due ... 216,592,358 94 ... 227,358,822 93... 179,593,241 51 
Treasury Dilla ..........0..00008 55,000,000 U 65,000,000 O ... on 
Commercial bills, branch 
banks .......... ees 280,758,989 0 ... 334,482,774 0 ... 316,757,237 0 
Advances on deposits of 
=... 1,716,000 © .., 1,858,000 0 25,316.000 0 
Do in branch banks ...... 656,900 0 666,900 0 .. . 91 
Do in public securities ... 169,731,908 19 .,. 165,712,904 90... 187,227, ee 
Do by branch banks ...... 169,002,386 0 ... 164,683,417 0 ., 177,033,1 
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on the other hand, the executive committee of the 
Royal Commission, in many instances, did not act 
through their committees with sufficient energy. The 
Fine Arts and Women’s Work departments afford strong. 
evidence of the satisfactory results accomplished when 
the committee charged with the work of a department, 
took its business in hand, and carried it out. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with toe amount 
of personalty in each case :— 


£ 
Mr Thomas Lovick, late of 53 Queen’s crescent, Haverstock 
ARIES codecs ash beckvedea Wa Sch cWeich shes Gabo abidtdah onh don eenctetdatzadenes 52,000 
Mr Samuel Hollins, late of The Towers, Beckford, Glouces- 


I nk ia eel ena snemebeiababons semabaien 36,000 
Mr George Thomas Rose, late of 24 Rosary gardens, South 
TOMO © 153i ..h oc sdencvesedvokessvessssddevorbodbiedecvecwsectite 
Miss Maria Billington, late of Kennington, Kent .............. - 30,000 
Miss Anne Katharine Barnes, late of 5 Cambridge terrace, 
REMUS DOKI, oho enarsannatnortes shittehsianintiy sx cecinkipeiittinnees oe 19,000 
Colonel Francis Augustus Fane, late of Fulbeck Hall, 
CAMOR RIES ein 0 3 5 kn Fevcend deasabbsideckevibdvckstedsdedessssobinte . 19,000 
Sir Charles Clifford, Bart., late of 51 Cromwell Houses....., 18,000 
Mr Charles James Turner, late of Pinkhurst, Staplegrove, 
Somersetshire .. 





SForergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 4. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


tal (Art Law of June 9, 


otes in circulation ......... 8,499,111,549 0 ... 3,477,031,570 0 ...8,165,789,145 0 


Treasury account current 


creditor ..... ...c........ 106,217,552 63... 148,107,610 14... 156,044,030 41 
. 849,845,282 12 ... 384,783,011 67 
67,596,155 0 ... 60,069,145 0 


1,957,514 25 .. 2,254,477 70 


Do branch banks............ 517,778,044 0 


1,906,585 25 
Discounts and sundry inte- 





Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 

Government stock reserve 12,980,750 14 


12,980,750 14... 12,930,750 5 
Do disposable ee seeeeeresene 99,626,895 28 99,626,895 2B ave 98,978,392 
Rentes Immobilisées (Law 


of June ¥, 1857) ........ 100,000,000 0 .., 100,000,000 0 ... 100,000,000 v 
Hotel and furniture of the 

bank and landed pro- 

perty branches........... 13,414,883 0 
Expenses of management... 3.995,016 52 
Employ of the special re- 


140,000,000 0 ... 140,000,000 0 


13,253,352 0 


13,414,883 9 .. 3.9 26,672 95 


 SlO9b 134 AT ane 











16 
aa. 8,407,444 16... 8,407,444 16... _ 9,007,448 Be 
ooetbia 99,512,284 46 ... 95,196,160 40... 13,679,782 36 
- ——$-— _ 2 
pte | iclicidend 4,344,828,109 3 ...4,374,846,984 72 vac, 101,355,520 


The above return compared with that for the preceding 
week exhibits the following changes :— 
" France. 
22,090 020 | Treasury scot 41 st 
Sa eres neal on 
The circulation is again within one million of the 
3,500 millions, at which the limit was fixed before being 
raised to four milliards in January last. This extension 
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of the limit enables the Bank of France to put into its 
cellars the gold that comes in from the circulation or 
from abroad, and issue notes in place of it. The Bank 
has now the largest war treasure of gold in the world, 
exceeding that of the Imperial Bank of Russia by 200 
millions. Private discount, after being up to the bank 
rate at the end of last week, is again easier at 2} per 
cent. The diseounts are reduced by the paper that ran 
off at the end of April, but there has been some borrow- 
ing on stock for the monthly settlement. 

The London exchange touched 25f 20c yesterday, in 
anticipation of the advance in the Bank of England rate, 
but is lower to-day at 25f 184c, which is, however, a rise 
of five centimes on the week. The Bank has increased 
its stock of gold by 17 millions, by arrivals from America. 
The cash in to-day’s return was composed as under :— 

















-——~-May 4.-—_-—~ -———--— April DF prem, 
Francs. £ Francs. 

Gold...... 1,690,278,918 = 67,611,157 ... 1,673,806,079= 66,952,243 

Silver .. 1,283,064,720 = 51,322,589... 1,278,546,805= 51,141,872 

2,973,343,638 = 118,933,746 ... 2,952,352,884 = 118,094,115 


An easy settlement and the termination of the conflict 
between the two Chambers by the voting of the Budget 
have caused French Rentes to move upward this week. 
The making-up prices of Threes at the account showed, 
however, a fall of nearly one-half on the month, but a 
rise of over three-quarters in Four-and-a-Halfs from arbi- 
trage operations. Egyptian bonds have also advanced 
on the satisfactory declarations by Mr Gladstone. Inter- 
bourse stocks showed generally only small variations on 
the previous account, but Brazilian Fours were carried 
over 60c better on the fortnight, Portuguese Threes 55c, 
Russian Consols 65c, Gold Threes 45c, Paper Fives 50c ; 
on the other hand, Spanish Exterior was 70c lower, 
North of Spain Rails 15f, and Lombards 2f 50c. The 
following are the variations on the week in the principal 
securities :— 


Par. May 4. April 27. 

f f oc f{ oc fo 
Three per Cents ......... 100 ... itn. wm +: o 
Redeemable Threes...... 100 .. 97 40 96 25 + 115 
Four-and-Halis ....... ~ 100... 106 274x. 107 174 + O 224 
dtaiian peupeenshenecgubhoens 100 . 93 5 92 924 + O 12% 
Austrian Gold 4% ....., 100 . 96 75 9699 — O15 
Turkish Fours ............ ea. Oa: au OTs 
tian Unifed......... 100... 103 10 101 975 + 1 12h 
Bank of France Shares 1,000 ... 3,895 0 ... 3,69) 0 + 5 0 
Banque de Paris ......... 500... 66375 ... 670 0 — 1 25 
Crédit Foncier ..........., 500... 93625 ... 965 0 + 1 25 
Paris Gas Shares......... 250 ... 1,380 0 ... 1385 0 — 5 0 
Suez Canal .............. - 500... 2675 O ... 2,661 25 + 13 75 
Panama . .........cessereee 600... 1990... 230-— 10 
Northern Railway eats 500 ... 1899 0 ... 1,870 U + 2) 0 
Western Railway dviskees 500 ... 1,091 50 ... 1,091 0 + 0 50 
Orleans Railway seabiunet 500 .. 1,584 0 ... 1,585 0 — 1 0 
Eastern Railway ....... - 500... 966 0 .. 9609 0 + 6 0 

Lyons Railway.......... ~ 600... 1,542 50 ... 154250... ... 

Southern Railway ..... - 500... 1,327 60 ... 1,327 50 .. 
South of Austrian Rail. 500... 252 50 257 50 — 5 0 
Rio Tintos.................. ma 395 62 393 75 + 1 87 


_ The Budget for 1893 was finally voted on Friday last, 
just fifteen months after it had been laid before the 
Chamber by M. Rouvier, to whom two other Ministers of 
Finance had since succeeded. The Deputies accepted the 
modification proposed by the Senate in the tax on bourse 
Operations and in the trade licences on the great stores, 
- also the postponement of the reform of the drink 
— until the Budget for 1894. The Senate, on its 
i accepted the tax of 10f on velocipedes, which that 
y had-at first reduced one-half. The bourse tax will 

bs paid upon operations on the coulisse, as well as on those 
i. rough theagents de change, on the understanding that pay- 
ee of the tax will not imply a recognition of the validity 
peetions on the coulisse, or a limitation of the 
roxers monopoly, which questions are left over until the 
ae of Finance can bring forward a special Bill to 
Ofek ate the market for public securities. The amount 
the © tax is only five centimes per thousand francs on 
eo ae of the contract note, to be paid by both buyer 
etiienatien’ @ single charge only will made for 
oe and was to be paid in full on each renewal of 
ee The large increase in the patente, or 
waa i cence for shops employing more than 200 hands, 
intended to protect the retail trade against the com- 
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petition of large firms, but Parliament has since voted 
a law that will inflict more injury on small shopkeepers 
than the benefit they may have derived from the 
surcharge of their great competitors. This law 
exempts co-operative societies from all taxes, even on 
loans they may raise, or the dividends they distribute up 
to six per cent. The situation is not the same as in 
England, where traders and co-operators compete on 
equal terms. In France all trades pay the patente, which 
term covers a whole series of taxes—the fixed duty on 
the class of trade, varying with the population of the 
locality, the proportional taxes on the rental, vary: 
ing from five to fifteen per cent., and a tax per head of 
the hands employed. Co-operative societies are freed from 
all those charges, and may create branches all over the 
country, and sell to outsiders, who purchase a two-franc 
annual ticket. M. Yves Guyot, an ex-Minister of Public 
Works, protested warmly against this creation of a new 
privileged class as a flagrant injustice, but found few sup- 
porters. 

The creation of a bank for credit to agriculture has 
been the subject of a Bill discussed and voted this week. 
The fundamental idea of the Government’s scheme, to 
enable small farmers to raise money on their future erops, 
which will be only ripe nine or twelve months later, 0: 
twelve or fifteen months in the case of live stock, is that, 
although an individual farmer would be unable to obtain 
long credit on his signature, if a hundred joined togethe: 
and collectively guaranteed each other's bills the difti- 
culty would be overcome. The syndicate would endorse | 
the bills, and get them discounted at the new bank, the 
Government on its side guaranteeing to the bank a 
revenue of two million francs a year down to the 
end of 1920. An alternative scheme was for the syndicate 
to get its bills discounted by local bankers, who would then 
add their signature and pass them on to the Bank of 
France. That establishment is, however, disinclined to 
undertake such business. It is, besides, not permitted by 
its statutes, which limit its discounts to 90 days, and 
the Bank of France would not engage to always renew 
the bills. Some Deputies wished to postpone the present 
Bill until after the renewal of the Bank of France 
privilege, apparently in the hope that some concessions 
might be obtained by barter. The Government now 
only asked for powers to negotiate with the founders of 
the bank, with a guarantee of interest of two millions a 
year, and the Minister of Agriculture admitted that the 
guarantee would be rather a subvention, for, as it is in- 
tended that money should be advanced to farmers at as low 
a rate of interest as possible, at most 1 per cent above 
the Bank of France rate, it was almost certain that the 
two millions guaranteed would be required, and the more 
so as the Bill has been modified so as to include loans to 
workmen's syndicates as well as to farmers. One of the 
conditions of the Bank of France Renewal Bill is that that 
establishment shall pay two millions a year for the privi- 
lege, and the Government proposes to apply that sum to 
the guarantee. One Deputy admitted that he wished to 
postpone this Bill until after the law for the renewal of 
the privileges of the Bank of France, in the hope that « 
sum four times as great might be wrung from the Bank of 
France, which would have permitted guaranteed loans of 
100 millions to the farmers, and as much to the working 
men's syndicates. The Chamber voted the authorisation 
for the Government to negotiate, but it is quite possible 
that the whole scheme may be dropped after the elections, 
when it has served its purpose. 

Now that the French Government is claiming dividend 
tax from foreign companies having agencies in France, 
decisions of the Law Courts concerning the application of |! 
the law of June, 1892, under which the tax is levied, 
deserve attention. The Court of Cassation has just |! 
quashed a judgment of the Civil Court of Bordeaux in 
favour of the Registration Office, which had claimed the 
tax on profits made by a company but not distributed. 
The law enacts that the tax is to be for companies holding 
eneral meetings and publishing a balance-sheet levied 
on the dividends fixed by the board of directors; but for 
companies which do not publish their accounts, the Regis- 
tration Office estimates the profits at 5 per cent. of the 
average price of shares during the year, or, if no sales 
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of shares have taken place, at 5 per cent. of the capital. 
The tax was claimed from a company that has no board of 
directors and issues no balance-sheet, and which admitted 
having made profits, although it had not distributed them. 
The Bordeaux Civil Court ruled that, as the tax was an 
annual and obligatory one, and profits had been realised, 
each shareholder or partner must be considered by a fiction 
to have become possessed of the share of the profits to 
which he had a right, and the tax was consequently due. 
The Court of Cassation has, however, reversed that 
judgment, on the ground that the tax was not established 
on profits, but on the income the distribution of the pro- 
fits procured to the shareholders. Also that although the 
mode of assessment for the tax differed according to the 
constitution of the company, the essential character of 
the tax was the same, and companies not managed by a 
board of directors and not holding general meetings had 
the same right to prove that they had paid no dividends, 
and were not liable for the tax, as companies publishing a 
halance-sheet that served as proof of the amount of the 
dividend, if any. 

The returns of the trustee savings banks for the 
period from the 21st to the 30th April show a further 
balance of 6,189,444f (£247,578) of withdrawals over 
deposits, making a total of 190,308,444f (£7,612,338) 
since the Ist January. The sales of Rentes on the 
market on account of the savings banks to date 
amount to 104,837,714f (£4,193,509). Some of the 
money withdrawn from the savings banks has ap- 
parently been invested in Rentes, as the purchases 
through the Treasury agents in the departments 
amounted in capital in the first quarter of the year to 
68,835,557£ (£3,553,422), against 74,760,292 (£2,990,412) 
in 1892. There was also a small increase in the 
sales —from 44,572,422f (£1,782,897) to 48,296,786f 
(£1,931,871). 

The amount of paper that passed through the Paris 
Bankers’ Clearing House in April was 395,805,043f 
(£15,832,202), against 438,088,861f in March, and 
388,483,892f (£13,539,336) in April, 1892. 

Receipts from shipping on the Suez Canal in April 
amounted to 6,390,000f (£255,600), against 7,350,000f 
(£294,000) in the same month of 1892. The totals from 
the Ist January were 24,406,072f (£676,243) in 1893, 
and 27,941,301f (£€1,117,652) last year. The number 
of vessels that passed through the Canal in the 
four months fell this year from 1,390 to 1,172. The 
decrease in the earnings is in some measure due to the 
reduction of 50 centimes per ton in the tolls. The com- 
pany will hold their annual meeting of shareholders in 
Paris on Tuesday, the 6th June. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 22. 


My previous letter to you had hardly got well into 
the foreign mail bag here before a statement was pub- 
lished by the Secretary of the Treasury announcing that 
the Sub-Treasuries throughout the country had been for- 
bidden to issue more gold certificates. This action was 
taken under a provision of the law of July 12, 1882, 
which requires the Secretary to suspend the issue of gold 
certificates whenever the amount of gold, coin, and money 
in the Treasury reserved for the redemption of United 
States notes falls below the sum of $100,000,000. The 
action taken was mandatory, and constituted the first 
slight shock received by the public with reference to the 
close approach to the limit of $100,000,000 of our gold 
reserve. 

It has become evident within the past two days that 
Secretary Carlisle, as well as President Cleveland, have 
made an error of judgment. The statement published 
by the Secretary of the Treasury on Thursday evening, 
whileintended, probably, to have exactly the opposite effect 
went far to contribute to the prevailing uncertainty re, 
garding the policy of the Government with respect to the 
$100,000,000 gold reserve, and to that extent served to 
further unsettle the general financial situation. The stock 
market became weaker, prices reacted, foreign exchange 
rates advanced to the highest point touched for years, 
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and, as is known to-day, more than $6,500,000 was 


promptly engaged for export. One bank, at least, ig 
known to have made a gold note—that is, to have 
specified that the note must be repaid in gold coin. In 
Thursday’s statement the Secretary of the Treasury 
announced that under the provisions of the Act of 
July 14, 1890, he had been paying out gold for Treasury 
notes issued for the purchase of silver bullion under 
the Sherman Law, and that he would continue to do so as 
long as he had gold “ lawfully available” for that purpose, 
Inasmuch as the Secretary did not explain what he 
understood to be the meaning of the words “ lawfully 
available,” in the connection in which he used them, his 
declaration only created uncertainty, and in the minds of 
some people almost consternation. To be sure, Secretary 
Carlisle explained that ‘‘the purpose of the Government to 
preserve its credit unimpaired, and maintain the parity of 
the two metals by all lawful means, will not be abandoned 
under any circumstances,’”’ which has a creditable sound, 
and contains a sentiment which most citizens will gladly 
endorse. But, when taken in connection with an assertion 
that gold will be paid for the Treasury notes issued for the 
purchase ot silver so long as it is ‘‘ lawfully available,” it 
appears to consist merely of a desire to do what is 
exactly right, backed by the intention to carry out such a 
plan if practicable, leaving the question of practicability 
undetermined. J*urthermore, the Secretary of the 
Treasury went so far as to indicate in his statement his 
indifference to or lack of expectation of aid in the 
emergency from Eastern banks or bankers, while declaring 
his confidence that aid might be obtained from banks in 
the South and West, thus intensifying any difference 
which may have arisen between the Treasury Depart- 
ment and what is ordinarily referred to as Wall Street, 
the financial centre of the country. It would hardly 
seem to have been an act of statesmanship to widen a 
breach between elements or influences necessary one to 
the other, particularly during a storm. Within twenty- 
four hours, however, one finds the $100,000,000 gold 
reserve has been depleted fully three million dollars, that 
the Sub-Treasury is doing business just as it has been in 
the past, when the gold surplus was far above the reserve 
limit, paying out gold in exchange for Treasury notes to 
all who demand it. 

It thus seems that within ‘one day after Mr Carlisle’s 
practical confession of doubt as to whether he could 
lawfully continue to pay out gold for all classes of United 
States currency when the $100,000,000 reserve had been 
intrenched on, he had either discovered by himself, or 
through another, that he might lawfully maintain the 
credit of the United States and the parity of the two 
metals by going on paying out gold on demand in return 
for currency obligations. . 

There were two Cabinet sessions yesterday to dis- 
cuss this question, and it is entirely probable that 
the Secretary of the Treasury's action in ordering 
Sub-Treasurers to pay out gold on demand (as 
was done yesterday) was the direct result of such 
Cabinet conferences. If the Secretary of the Treasury 
had held back his statement regarding the certainty 
or uncertainty of what he might “lawfully” do to 
maintain gold and silver at par, for twenty-four hours, 
it is practically certain he never would have issued it at 
all. It is in this he erred. 


It is quite as likely, furthermore, that President Cleve- 
land, and those of his advisers who fully expec 
would call an extra session of the new Congress shortly after 
his inauguration to take action regarding the repeal of the 
Sherman Silver Law, would now be willing to admit it was 
an error not to have called such a session. ‘The explanation 
of the omission to do so, as given by some of Presi 
Cleveland’s admirers and political friends, is that 
would have been unable to secure enough co-operation by 
members of his own party in Congress to bring abou 
the repeal of the Sherman Law. The argument, there- 
fore, is, that the extra session was postponed in he 
expectation that during the spring and summer t 
Administration would be able to “ placate,” or otherwise 
bring about, a change of heart or mind in enough of 
Democratic members of Congress to repeal the odious 
enforced-purchase-of-silver law in the autumn. Suppose 
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on the other hand, Mr Cleveland had called such extra 
session, had requested of his followers in Congress the 
repeal of that law, but that the session had failed to 
accomplish that purpose. How much stronger to-day 
would the President be, not only with his own party, 
but with friends of a sound currency and of the intelligent 
management of public affairs! He would, indeed, have stood 
revealed as better and stronger than his party. It has 
become evident, therefore, that he made a tactical error 
in changing his mind respecting an early call for an extra 
session this year. The same commentators are the 
firsts to urge that it is Mr Cleveland who is 
behind the determination shown within the past twenty- 
four hours to maintain all classes of United States 
currency at par with gold. This attitude, as alleged, 


|| has had and will have a quieting effect on public opinion, 


and go far to overcome the disturbance produced by 
Thursday’s Treasury Department circular. Of course, 
the trouble which exists in financial circles at the moment 
is psychological; little that need tend to financial or 


j| commercial panic, or even serious disturbance in business 


circles, has yet happened. The human mind is wont, 


1| however, to discount the future on all occasions, and the 


long-headed business men and financiers of the country, 
who have been predicting that the enforced purchases of 
silver each month (which has been paid for in gold) 
would eventually lead us to a silver basis and put gold at 


{| @ premium, are now having their innings in that after 
j| many months—altogether too many months—they have 
j| now an audience with the people of the United States. Too 


long have the latter been inclined to smile at the drain of 


i} gold and the inflow of silver to the Treasury, relying for 


their security on our ‘wonderful’ and ‘ abundant 


jj natural resources.” Now that the public conscience has 
{| been awakened, or rather, it should be said, that 
4| public attention has been attracted to the subject, 


it is hoped the “silver” representatives and Senators 
will take an early opportunity to perform that better- 
late-than-never political act which is known as “ taking 
to the woods.” It is highly probable that within less 
than a week we shall all realise that a shipment of a few 
extra million dollars of gold from the $100,000,000 reserve 
will not seriously disturb our finances, and that the 


j| sturdy common-sense which decided that the reserve was 


there to be paid out when necessary will have been 
shown to comprehend much more of statesmanship than all 
the fine-spun legal theories as to how the reserve was to be 
maintained, and whether it could be intrenched on or not. 

Commercial discounts have been for several weeks, and 
still are, noticeably high, and trade has suffered accord- 


jj ingly. The heavy failure of the Pennsylvania Steel 
|| Company yesterday was practically due to the stringency 
|| 1n the money market at a time when the building of their 


Sparrow Point works required the borrowing of large 


|; Sums of money. That and other large expenditures 


calling for accommodation determined this incorporation 


}| to place itself in the hands of of the Receiver in the 
interest of all concerned. There has been a manifest 


disposition for a week or more to tell how certain grades 


| of iron and steel are tending up in price, ard how they 


promise to advance in the near future. But it has been 
& very weary task, because iron, seldom or never 
advances at this season of the year. Itis almost always as 
Ow in price in June as in January, and summer trade is 
aboutover. In the latter part of June many iron mills allow 
their fires to go out, and the demand for pig-iron is 
naturally lessened. One may therefore dismiss without 
x attention wild reports from well-meaning persons 
about early advances in iron and steel. 
Almost every commodity which may be classified as a 
staple, with the exception of sugar, leather, and lumber, 
eclined in price during the present week. Sugar was 
higher, because of reported decreases in foreign crops, 
&ccompanied by a heavy demand in the United States. 
ther was very firm, because the Tanners’ Trust at the 
thas the situation well under control, and lumber is 
ee a wencet advance, because at this season of the year 
a oF 1s active throughout the country, and the 
‘mand is heavier than in any other portions of the year. 


| 4eavy storms, frequently cyclonic in character, and in 


instances accompanied by terrific downpours of rain, 
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have visited the country, South, South-West, North- 
West, and even in the East, and have more or less 
influence in checking general trade, and damaging 
buildings and live stock. In some instances, human 
lives have been lost. 

New clip wool is depressing prices of that staple, and 
cotton continues weak, because of the tendency to increase 
the acreage sown this spring, while wheat goes down 
because of the now well understood heavy stocks avail- 
able here, in Europe and afloat for Europe. Indian corn 
and oats have gone off in sympathy with wheat ; coffee 
is lower, because the bubble blown by the bull speculator 
at Havre has been pricked by the bears. Leading grades 
of Bessemer iron and steel have been shaded in price, 
and whisky, petroleum, and other staples are lower as 
compared with a week ago. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 3. 

Our Stock Exchange has been affected this week 
by a current of unfavourable news and reports, the 
most adverse of which came from Vienna. The 
London statement, according to which the Bank 
rate might be advanced to-morrow, was of a dis- 
couraging effect. Another feature of importance is the 
decline of Russian notes, which was accounted for by 
unsatisfactory harvest prognostications—prospects one 
cannot say—from Russia. Detailed statements, the 
character of which must be left undecided, mention 
that in many parts of Russia the condition of rye is so 
backward that it would almost justify the fear of a 
complete failure. The nervous agitation which now 
sprung up among operators produced a vague report— 
very vague, indeed—that Russia might again pro- 
hibit the export of rye. In such a situation 
harvest reports are eagerly listened to, and what 
is printed and said, and assiduously propagated, 
about the harvest prospects in Hungary and all 
over this country is of a kind which would fill with 
dismay the heart of every operator~for the rise. I 
do not shrink from saying so plainly, for the only means 
to counteract these manifestly premature and exaggerated 
reports is to put them plainly before the public. All men 
of common sense will see at once that here we have to 
deal with the intention to make a great deal out of a 
little. What cannot be denied is the damage done so 
far by the want of rain in April. During the past few 
days, however, we have had abundant showers, and 
there is as vet no sufficient reason to endorse the above- 
mentioned gloomy statements. Russian harvest reports 
always affect the market position of those German rail- 
ways which do the traffic with Russia. It was a matter 
of course, therefore, that they have declined lately, par- 
ticularly the shares of the East Prussian Railway. 

In regard to the Russian-German treaty of commerce, 
I learn from trustworthy sources, that the Russian 
counter-proposition contains many points which must 
lead to abundant discussion, and that the negotiations 
go on very slowly. I am also bound to admit’ that 
the opposition to any treaty is growing in weight with 
the Government here. 

The last report of the Imperial Bank did not meet 
with much favour, but this is hardly of any importance, 
and in any case we have the assurance that for some 
time the official Bank rate will not be raised. Private 
discount in this market is about 23 per cent. 

Various statements, according to which Russia con- 
templates the adoption of a gold standard, find no 
belief. It is pointed out that Russia, though she holds 
at present a very large stock of gold, cannot think of 
disbursing this gold, both for economical and political 
reasons. Bankers, who are usually well informed about 
what is going on in the American market, think it pro- 
bable that in the autumn the United States will come 
out with a gold loan; they are less settled in their 
opinions about the effect this may produce here. Asa 
rule, an improvement in the commercial relations with 
the United States in looked for, tut this view is founded 
rather on impressions than on facts. The intention of 
the Spanish Government to raise a loan in the course of 
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the autumn does not concern this country much, with 
the exception perhaps of Frankfort-on-the-Maine. 

The East German Small Railways Company is now 
constituted with a capital of four million marks, divided 
into 4,000 shares, which have been taken over by the 
founders. The firm of Krupp, in Essen, is preparing for 
the issue of twenty-four million marks 4 per cent. bonds. 
The transaction is in connection with the lately- 
announced fusion of the Gruson works with the business 
of M. Krupp. 

The Norddeutsche Lloyd $8.8. Company is now re- 
ported to make an experiment with coal dust for fuel 
in their steamers. The reports which are published 
about this experiment seem favourable, but must be 
read with caution. We have already a joint-stock com- 
pany for ‘‘ coal dust fuel.” 


The official report upon the Prussian railways presents 
the following items :— 

















































































Total 
Goods Receipts 
Traffic, Total. per Kilo. 
Marks. Marks. Marks. 
BRR Dine. cs ssc00k 631,327,361 917,472,889 36,045 
en 626,258,484 916,894,500 36,555 
BOOR-S. .ccescesens Inc. 5,068,877 578,389 ... Dec.510 


The textile and several other trades report a better 
condition of affairs, and, as a rule, the hope is not 
unfounded that commercial prosperity will again return 
before long. To this improvement the iron and coal 
trades constitute an exception, but this is chiefly due to 
the fact that in both departments production has grown 
beyond ordinary and reasonable limits. It is a well- 
known fact that from 40 to 45 per cent. of the entire 
steel and iron production is consumed by the railways, 
and we know by the experience of the last ten years that 
the extension of the railway system and its improvement 
have powerfully contributed to make the iron and steel 
and also the coal business a very paying one. At 
present the financial difficulties the Governments have to 
contend against compel them to cut down their expendi- 
ture on railways, and here we have the solution of the 
question, why the said branches of trade do not improve 
with the others. 

The Union of the German Iron and Steel manufacturers 
has just published its annual report. The union has 314 
members (firms and companies), who control a capital of 
about 1,500 million marks, and who employ 241,000 men. 
The condition of business is described to be unsatisfac- 
tory, yet it is thought that the worst is over, since things 
can hardly be worse than they are. Complaint is made 
about the decline of exports. The United States, Russia,and 
Italy have declined very much in importance for the Ger- 
man trade, and of late Spain and the Netherlands are 
also buying much less from this country than they did 
in former days. The report says:—‘‘ German trade 
is not able to produce as advantageously as other coun- 
tries. It is fettered by legislation about trade, and 
heavily burdened with payments to insurance and the 

like organisations, which makes it very difficult to com- 
pete efficiently with other countries.” 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VieNnNA, May 2. 

The Vienna Press, and indeed all Austria, is indignant 
at the manner in which the Austrian financial situation 
is judged of in Berlin. The Newe Freie Presse calls it 
downright slander when it is asserted that Vienna has 
borrowed a quarter of a milliard at the different money 
‘markets of Europe. It asserts most confidently: ‘‘ The 
Vienna market was not in want of the two-hundred-and- 
fifty millions, and has neither borrowed nor obtained 
them. The report circulated on the subject is a fable 
invented to disturb the regular course of the currency 
reform, and damage Austria in the eyes of public opinion 
in the German Empire. It is impossible to understand 
what can induce Berlin to draw hasty and false conclu- 
sions with regard to the financial situation in Austria, 
where speculation and over-production are anxiously 
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avoided, where a good Budget and safe securities are 
considered of the first importance. It seems strange that 


whilst the monarchs and statesmen of the two Empires |} 


have deemed it not only advisable but necessary to join 


interests for the common welfare of the nations, the men |}: 


of finance should do their utmost to disturb the relations 


of the allied Powers, and should thus undermine the | 


work of peace.” 


The harvest prospects have but slightly improved. 
On Saturday the first rain that has fallen for ay 


weeks began to fall in Hungary, but not in sue 
abundance as was hoped. 
promises more rain. The reports of the condition of the 
crops up to April 29 are about as unfavourable as can 
be. Wheat has borne the drought better than any 
other kind of corn, but even as regards wheat the 
complaints are very general. 
wheat that was sown in autumn have perished altogether 
in many places ; in others they have grown so thin as to 
promise a very poor yield indeed. 


rents, and the newly-sown corn rises so badly that the 
fields are scarcely tinted with green. 
are calculating with a poor harvest as a probable event, 
though a year ago the country was much in the same 
predicament, when a sudden change mended matters, 
and Austria-Hungary had a harvest such as it had not 
been blessed with for many years. 


superfluous corn of agricultural countries as in other 
years. The decrease of corn exports was the chief 
cause of the unfavourable results of Austria’s foreign 
commerce, so that the excellent harvest of 1892 did not 
have quite the important results which we looked ie- 
ward to. 

Vienna appears to have been the one great centre of the 
workmen's celebration of the Ist of May yesterday. It 


was easy to see that in their organisation they have made |} 


a great stride forwards. Certainly not less than fifty 


thousand working men and women marched into the |} 
Prater yesterday in perfect order, and during their ott 


in the different beer-gardens behaved with a reserve 
tact which were admirable. The organisation of the 


masses proved so perfect, that no doubt can be entertained || 


that should a general strike be determined upon, it might 
prove very dangerous to industry. A small section 0 
dissenting workmen, “‘ the independent party, got into 
trouble with the police in a western suburb, but this will 
only serve the cause of Socialism, and give fresh force to 
the great party, in which a strong spirit of discipline 
prevails, as this 1st of May has shown beyond all doubt. 
In the provinces the May demonstrations were not 
general, but wherever they took place they weze earnest, 
and did credit to the organising committees who 
arranged them. 
Very few securities have recovered from the fall they 
experienced last week. For the most part prices have 


slow. Both Austrian and Hungarian Rente, however 
maintain their price, and are not in the least influen 
by the general depreciation. Their figures are exact 
what they were a week ago. The principal ehanges too 
place in the following securities :— 


April 26. May 2 
Shares of the Credit Anstalt ............ 343700... oe 
Austro-Hungarian Bank shares......... 94500 ... 983 O 
Bodencredit Anstalt ..............0..0000008 43000 ... 428 ;. 
Hungarian Credit Bank .................. 40150 ... 3997 
Northern Railway shares..............++++ 2,965:00  ... 2,960-00 
Southern Railway .................ssesceeees 11200 ... pooh 
Prague Iron Industry ...............s000+ 476-00 ... 472 


for the last fortnight, having been 255 on the 22nd 
260-25. 


sad harvest prospects. 


The exchange on gold is still rising. Ten days ag? | 


[May 6, 1893, _| 


Cloudy weather, however, || 


Rye, oilseed, and the |} 


Barley has suffered |} 
more than any other kind. The two days cf rain did |} 
not extend to Austria, where the drought is altogether 

fatal—the ground is cracked everywhere and shows deep |} 


Already people |} 





The hopes of a |] 
profitable export trade were not, however, realised to 
any great extent, because the consuming countries all }| 
had good harvests, and were not in such want of the 


continued to fall, and business on ’Change has been very |} 





The shares of the Liinderbank have contmued a 
257-50 on April 26th, and to-day they were quoted at | 


Some railway shares have suffered on account of the | 







abate. 


w 


am, respectfully, 
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ereigns were valued at 12°20 fl, while they now stand 
12-28 fl; Napoleons are worth 9°75} to-day, against 
9-71 a week ago, and a German mark, which was 59 kr 
and a fraction, is now valued at 60 kr and a fraction. 
The Austro-Hungarian Bank return of April 30th show 
that the cireulation of notes on that day amounted to 
£79,351,000 fl—that is, twelve millions more than at the 
@ate of the last return. There were 293,640,000 fl in 
gold and bullion, and the reserve of notes not subject to 
the tax was reduced to 16,251,000 fl, having decreased 
by more than fourteen millions and a half. The circula- 
tion of notes of the State amounted to 312,467,000 fi. 





Correspondence. 





THE TARDY BENECH’S STEEL WORKS. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—m your issue of 15th April, page 448, your 
Berlin correspondent makes a material error. The steel 
works in Italy which the Bochum Verein was largely 
interested in, and are in course of liquidation, are the 
Tardy Benech’s, at Savona, and not the Terni’s. On the 
contrary, the Terni Society has purchased the Savona 
works from the liquidation last year. 

I beg you to rectify the error in your next issue.—I 


A. Casa.in1, Il Presidente, 
Societa degli Alti Forni, Fonderie ed Acciaierie 
di Terni. 
Terni, April 26th, 1893. 





Motices of Wooks. 





THE MAGAZINES FOR MAY. 


j| THERE is singularly little to notice in the magazines 


1] this month. 


}j authorities than by our own. 


| live together 


“The Union—A Song,” by Mr A. C. 
Swinburne, which heads the list of contents in 7'he Nine- 
teenth Century,seems to usto be more admirable in senti- 
ment than for accuracy of expression. For instance, the 
lines: ‘When hounds and wolves break tether, And 
Treason guides the pack.” We entirely concur in the 
sentiment, but the unwelcome thought will arise that 
“wolves” are not often “‘ tethered,” nor are they mingled 
with “hounds” in a sort of scratch “pack.” Captain 
Younghusband’s painstaking and exhaustive essay on 
“The Invasion of India by Russia,” is no doubt well- 
meant, but we cannot think it well-judged. Any indica- 
tions of our weak points, revealed in such articles, are 
more likely to be laid to heart by Russian military 
The most remarkable 
contribution to the number is ‘Count Cavour on the 
Repeal of the Union,” by Lady Mary Wood. It is 
instructive to mark how the same difficulties beset 
O'Connell’s schemes of disruption, fifty years ago, as 
now confront Mr Gladstone’s. The inevitable conflict 
ef jurisdictions between the two Parliaments, grow- 
ing into a serious danger in time of war; the 
determined resistance of Ulster; the rooted hostility 
between the two Irelands, making it impossible 
for either to rule the other fairly and acceptably, or even 
peaceably except under the shadow of 
Imperial authorit ; the impracticability of equitable land 
reform, if carried out by those who would be at once 
plaintiffs and judges—all these stumbling blocks, of 
which we have lately heard so much, are passed in 
review by Count Cavour, who, indeed, regards the question 
of repeal principally as it would affect the interests of 
Ireland. But he was too great a statesman not to foresee 
the deadly blow that would be dealt to British power 
and prestige if we relaxed our hold on a possession whose 
Geographical position makes it a necessary part of the 
United Kingdom. What momentous consequences such 

ss of prestige would, in his opinion, entail, may be 

gathered from the following quotation: ‘ If once the idea 

Spread among the people that the power of England was 

on the wane, no efforts of statesmen, no resistance of the 

combined interests of peace, would be powerful enough to 
H stem the flood of popular passion which, let it once 
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propitious for gratifying their 
England and avenging ancient 


believe the moment 
antipathy towards 


wrongs, will precipitate the nations of Europe 
with irresistible force into a terrible struggle, as 
disastrous to their material interests as to their 


intellectual progress.” In summing up, he says: 
‘T still consider the Act of Union, despite its many 
faults, as an Act over which mankind may rejoice’; and 
he strongly expresses his conviction that it will not be 
repealed. Westill cling to the same belief. But it must 
be remembered that, in Cavour’s time, the attack was 
wholly from without. He expressly says: ‘‘ The Repeal 
of the Union is regarded by all parties in England— 
and with reason—as a question of life and death. They 
have all pronounced with equal energy against the 
separation of the two kingdoms.” For our own day was 
reserved the astounding spectacle of a British Prime 
Minister leagued with the avowed enemies of his country, 
and straining every nerve in the desperate attempt to 
break up the United Kingdom. 

‘The Influence of Climate on Race,” by the Hon. 
J. W. Fortescue, is an article that gives food for reflec- 
tion. Mr Fortescue points out that none of the white 
races have succeeded in effecting a permanent settlement 
in tropical countries, and that even in sub-tropical 
regions the race becomes profoundly modified in the 
course of a few generations. He illustrates his case 
from our antipodean colonies. In New Zealand, if there 
is as yet no very marked physical departure from the 
British type, the moral nature of the native-born colonist 
is, he says, quite un-English, more resembling in its 
gaiety and insouciance the typical Italian or French 
méridional. In Australia, so much of whose surface lies 
within the tropics, the climatic limitations are more 
clearly marked. Even now Sir Samuel Griffiths is re- 
introducing Polynesian labourers to work the tropical 
sugar plantations of Queensland, while Sir Thomas Play- 
ford has recently been negotiating with the Indian 
Government for the importation of coolie labour into 
South Australia. Mr Fortescue is convinced that a 
coloured ‘servile population”’ will ere long be firmly 
established all over tropical Australia, and he speculates 
whether, as coloured labourers spread South, it will lead 
to a war of races, or to the establishment of a “ servile 
population ”’ as a feature of Australian democracy, as it 
was of old in that of Rome. 

The most noticeable thing in The Contemporary is 
‘Some Aspects of Home Rule,” by Mr W. E. H. Lecky. 
It gives with great force and clearness the many argu- 
ments that have recently been so often formulated against 
Home Rule in general, and Mr. Gladstone’s incoherent 
Bill in particular. On one point Mr Lecky makes ‘a 
very palpable hit.’ ‘‘ There has always seemed to me 
one very simple test in this question,” a distinguished 
foreign statesman once said to him. ‘‘ You will not find 
in Europe ’’—and he might have added in America—‘ a 
newspaper, you will not find a politician who hates 
England and desires her downfall, who is not in favour 
of Gladstone and Home Rule.” This is the true answer 
to the favourite platitude about ‘the opinion of the 
civilised world.” Of the remaining articles in The Con- 
temporary, as of those in Ths New Heview, there is really 
nothing to be said. They are the stuff of which—not 
“dreams,” —but fairly good magazine articles are made, 
and nothing more. 

A SS 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
scam Vee a — ity. 
subscribed eneeee 15,019,529 serene vee eeveee - 
{the week— 
Gotritl & Sous, Ltd., £7 Pret. shares. 21,000 w.... 3,000 . 18,000 
Southern A and Invest. Co. 67; 

Gold bonds, at £10? 148 BOG sesinens DBS sieves 1000: sie 9,276 
Harvey Steel Co, of Great Britain ‘ 

Limited, OO OTE on ann onees 130,000 ...... 26,000 sors 104,000 
a sion, Lisaited. £5 shares 25 000 ...... 5.000 sereee 20.000 
John Vakley & “ons, Ltd,,£10shares = 150,000 ..., 15001 «4... 19,009 
St Joho del Rey Mining Co £1 shares SE croves 200 sorsee ove 
Sydney Pnea Cyele Tyre Co., 

Lammlted, £1 shares ....sccscceeseeseen 60,000 . 6,000 esse 45,000 








ee Soy 
ee 


~ 
" See ne ae 
A RSF Ne A NRE ON a NETRA RE ET ieee deci tent tat mentite roti edi aeaetines We ane aedanintn oom aeenen eat eae i saiet emiadllioeenatenetrieaiinenetielaniaadied 
- 7 7 . f r 



















































546 








Railway Co., Limited, £20 Debs. at £ £ £ 
SE ciccomnsemptishinnionchihes 4:dibeseses 437,00 ...... £0,000 . 387,500 
Law Debenture Corporation, Limited, 
44 % £10 Pref. shares, at £210 6s...... 103,000 ...... 103,000 ...... 
Caledonian Railway Ordinary stock, 
NED eabiacks sachee x tabs derminaeeanesd’ RIOD * eseane 1,095,150 ...... 
West Virginia Freehold Land, &c, 
Co., Limited, £2 shares ............... ere TROD ccosee 187,500 
Keats’ Feather-Weight Spool Co.,Ltd. 
OE ntesscecemntindias>cieeeaireacs 40,000 ..... . 5,000 ...... 35,000 
2,287,125 
Total subscribed todatein— £ | Total subscribed for whole vear— 
SIND Uacemvnignabshonssencuventsul RIE FE hosinicssnccevccsnnsecesces £81,237,100 
1892 . oT. J 3) ames eve 204,593, 
ERR Ui Lt | nn see 142,565,010 
| DED ccephinnniaheunbatsbunmisvel Be ETD SEED cckecrscssovntnor:encben ooo 436,000 
_ _—__ RRR inane 82.766,177 | 1888 ...... i «» 160,149,000 


* Partly subscribed abroad. 

We have received the following prospectuses :— 

Keats’ Feather-weight Spool Company (L.)—The capital 
is £75,000, in shares of £1. The prospectus states that 
the company has been formed for the purpose of acquiring 
the patents and inventions of John Keats and Arthur Keats 
for discs, spools, or reels used for cotton, silk, linen, and 
woollen cr other threads, known as Keats’ feather-weight 
spools, and also the machines for winding the thread, &c., 
on the spools. The discs or spools will, for the present, 
be manufactured by Messrs Keats and Trierenberg, in 
Austria, who are willing to erect,the necessary plant and 
machinery for that purpose, and to enter into a contract 
with the company for a supply up to five million spools 
per week. The winding machines may be seen in opera- 
tion, and specimens of the spools or discs obtained at 
59 Watling street, London, E.C. 

West Virginia Freehold Land Development, Mining, 
and Railway Company (L.).—The authorised capital is 
£250,000, in 125,000 ordinary shares of £2 each, 
of which 100,000 are now offered to the public. 
Payable—2s 6d on application, 7s 6d on allotment, 
balance in calls as required, on thirty days’ notice. 
The prospectus states that the company is formed for the 
purpose of purchasing the mineral and timber rights over 
three large and valuable freehold properties in the coun- 
ties of Wyoming, McDowell, Logan, and Webster, West ; 
Virginia, United States of America, and within 18 
hours of New York by rail, containing about 114,393 
acres of freehold, agricultural, timber, and coal land, and 
to conduct the various industries capable of development 
on so extensive an estate. The vendor will deliver to 
each subscriber for two or more shares of this issue a 
bond for a deed, which will entitle the holder thereof in 
respect of every two shares to an acre of the surplus land 
remaining, after the company shall have selected their 
60,000 acres subject to the company’s mineral and timber 
rights therein. 











The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, May 3, 1893. 

I88SUK DEPARTMENT. 

¢ ; 

39,469,205 | Government debt .. 
Other securities .... 





Notes issued 


eeeeee 


£ 
11,015,100 
5,434,900 
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Gold coin & bullion 23,019,205 (00's omitted.) — | 
—— ceme fFourvus™ Of, 

39,469,205 39,469,205 | Ending. | Tom | “Pay Daye” jee ee ee ; 
BANKING D&PARTMENT. eerily 4 
a ARE eee 
Proprietors’ capital.. 14,553,000 | Government _securi- In6 to Feb8, 799,194, JI4Nvi6) $88,388, |April 4 April 4) yd 3 
Best ccccceses reves B,122,272| ties ..+.2+0eeeeeee 11,298,101 | Feds Omri OTE [Nov x0 err icee, §| Stee Saco 4 1908, | : 
Public deposits* .... 5,209,280 | Other securities .... 27,736,068 | wer. 1 od 165,569, | 80| 41,517, | July 4) 28551, Jaly 4) 212% | i 
Other deposits ..... . 30,858,241 | Notes ............+2 13,319,786 Pee 121,570, | 1893, ‘Aug. 4| 25.214, Aug. 4 — 3 
Seven-day and other |Gold and silver coin 1,691,049 15 sees 140,714, |Jan. 13, 42,992, Sept. 1/ 28,498, Sept: 5°) 22,161, | j 
bills 214.196 | 22 ..... 122,745, | 45,040, Oct. 3) 24,828, Oct. 4 ae | 
te eeeereeesees , pees 136 535, |Feb. 1u| ¢7,746, ‘Nov. 3) 22,970, Nov. 4 Boo | 3 
| ————— | April 6 ...... 106,589, | 51,162, Dec. 1{ 27,206). Dec. "| 22, q 
53,956,989 53,956,989 a8 bie 124,562, |\Mar. 15; 51,720, | 3 ‘id Fa « caree, 3 
“Including Exchequer Savings’ Banks, Commissioners of National Debt, and 26 | joaase Adil 3a). sheet. ioe @ eee eee: ‘ 190, 3 
— M 8 ’ . a * , 80,085, Mar. ; y a 
Dated May 4, 1893. F. MAY, Chief Cashier. ¥ 44.201, April 6 27,648, April @ 27908 | ( 
FRID. T. aeeencenonenen | reneereanae iio 121, | 
The preceding accounts compared with those of the previous | Total, 1893.. 5,400,204. ee 369,120, | ox | “ ie a 
week exhibit :— Increase. ~~ . 1 [perme ae weer 1 arg tee 4964, J 
€ - 2 197, | ww a 
Cironlation (excluding 7 day and other bills) www. GH0515 svn os vi 18, = aoe] | sam) ic sig | 2 j= 688 | j 

deposi ses Sst esas oe i e0 a4 Sacl.sen a3 1,022,764, a | 200.405, | on t+ 

Side dink” de Decrease) |—sesou,| “| “Sites | 7 | “isacz, |= =a | 

weveeee 608,803! inigoa...t | ebay) wo '( | ee | 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 3, 1893:— 


) ‘ 























Goa | Securities 
Date. Abroad, or jpeenins Deposite. Banking 
Bullion out for kk Post Depart- Reserve. 
| Export. | Bills). | ment. | 3" 
»8 
EE eee oe ek a Re 
Feb. 8 26,508,998. 49,000 out 25,944,°00 35,606,074 25,S91.921 17,914,978 Sy 2b 
15 26,792,461! 260,000 out; 24,785,705 34,845,353 35.600 016 18,456,756 ' 51y— 
22 27,237,504) 27,000 in, 24,511,490 37,181 461 42,462,3:6 19,176,014 §14)-- 
Mar. 1 27,034,031, 88,009 ont, 24,860,490 37,016,944 37,016,944 15,6 3,541 50,4 — 
8 27,044,288! 68,000 in’ 24,567,560 31,322,107 35,849 347 18,926,728 51-42 ~ 
15 27,180,431 79,000 in 94,498,320 37,183,872 36,492,577 19,138,111 514 — 
22 27,072,466) 65,000 out 24 443.795 $8,171,943 37,529,936 19,078,761 494 — 
29 26.234.386 = 291,000 in 25,h62,525 (39,365,479 40,488,604 37.191,341) 43) — 
April 5 25,591,018, 20,000 in 25,694,460 36,621,825 38,232,184 16,246,558 444 -- 
12 25,636,957) 85,000 in 25.472,105 35,158,745 86,376,364 15,801,852 47 — |E | 
19 25,675.790 23,40 in 25,355,435 34,446,222 35,513,612 16,770,355 4¥).— | 
26 25,309,048 61,000 in 25,608,880 35,029,269 36,711,144 16,150,168 45} — 
Mey 3 °4.710.245 9,000 in 96,149,425 84,067,521 38,946 169 15,950,920 4:4 3 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three |*, 
years corresponding with the present date, as well as ten years 
back; viz. : 
| May 7, | May 6, 
1890. | 1891. 


At corresponding dates; May 5, May 4, May 3, _ 
with the present week. 1883. 1892. 1sv3. 


Circulation (ercluding! 








— —_— 








g | £ £ £ } 
Bank post bills)......... 26,269,725 | 24,957,625 25,025,710 | 25,906,715 26,145,125 
Public deposits ............ |} 7,035,350 | 8,071,397; 8,027,462 ) 4,978,028 6, 
Other deposits ............ } 28,533,223 | 24,466,799, 28,325,999 | 30,882,315, 30,858,241 {fh 
Government securities... 14,334,917 | 16.000 156 11,837,652 11,256,001; 11,208,101 
Other securities ..........0+, 23,615,319 | 20,870,954; 30,262,3u2 27,445,482, 27,738,068 |] 
Reserve of notesandooin 19,491 152 | 13.595,099) 12,210.65 | 15,024,075, 15,010,820 
Coin and bullion ......... / 21,010,877 | 22,102,724, 20,783,405 | 24,479,772) 24,710,245 |} 
Proportion of reserve to ; 
penance | gay 413% BBX | 412% ay. if 
Bank rate of discount .. 37 sz | 4&4 z: 3 : 
Price of Consols..........+ 1023 ORs 95 963 } 983 
Price of silver peroz ...;) 453d 464 4igd 89jd | = 38ad i 
Average price of wheat... 423 0d | 80s 9d 41s 1d Sis 4d | 258 104 
Exchangeon Paria(short) 25.183-233 | 2515-20 | 25.50-55 | 25.15—20 /25-174—225 
— Amsterdam (short) 12.0}-1} | Le oat | 12.13 -25 | 12°23—25 ‘ 
— Hamburg (3 mths) 20.64—6$ | 20.53-5 20.6 (20.53-20.57 | 20°61—66 


Clearing-house return | «+ 131,094,000 146,341,000 | 137,772,00C (137,337,000: 156,285,000 
* New 23 per cents. —Goschena 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 a deficit of £82,096; m 1890, an 
excess of £3,595,845; in 1891, a deficit of £1,936,303; and in 
1892 an excess of £3,595,845, In 1893 there is an excess of 
£3,120,173. 

In 1890, at this time, the appearance of the money market was 
firm, the Bank, with a 3 per cent. rate, exercising considerable com 
trol over the market. On the Stock Exchange business was not 
active, the feature being a relapse in American railroad securities, 
principally owing to the legislative tampering with the silver 
question. 

In 1891, the Bank rate was advanced from 34 to 4 per cent., but 
without attracting gold from abroad, whilst the reserve was rather 
low. Withdrawals were half expected by the Russian Government 
in connection with the sudden postponement of their projected 
loan. The postponement and the apparent differences on the sub- 
ject between the Rothschilds and the Russian Government -eaused 
uneasiness on the Stock Exchange, as did also rumoure-as-to.difli- 
culties of certain French finance houses. ‘ 

In 1892, considerable ease characterised the money market, which 
was increased by receipts of gold from abroad. On tile Stock Ex- 
change an improvement took place during the week, principally in the 
demand for bigh-class investment stocks. Shipments 0 gold from 
New York exercised an adverse influence on speculative issues 12 
the American market. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in 
crease or decrease to date in each case :— 
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The following is the Manchester Bankers’ Clearing — 
= ears. ia 
Total .cco.cessossevsonsersesee-sessessssccssensecsesseeees 57,06) ,021 sesveseee 164,212,517 


Decrease in 1892 ..... nf. = 4°4 per cent. 





£ > 
kes ended April 22 sesscssssens 44,671,268 sessesee, 49,573,087 
eet $065,801 vesee 8,054,017 


Week ended April 29 ......scsescerereeesonserees 301 : 
Total, 17 Weeks  ...ccccscsrcessers esses 47,536,569 00...00. 52,627,104 
Decrease in 1893..... ...e.eses.ereeesese00k 0,000,535 = 9°6 per cont 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Asgociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 





Comparative Increase 


May 4, | April 27,| May 5, or Decrease. 
1893. 1893, lov. | ——-—_-—____—— 
Last Week. |Last Year. 





ASSETS. £ £ £ £ £ 
Coin and bullion Gold ...; 67,611,000 66,952,000 58,669 000; +  659,000,4 8,942,000 
a Silver..| 51,328,000) 51,142,900) 51,319,000) + 181.0C0/ + 4 U0u 
Government securities “| 14,194,000; 14,104,000 14,078,000 26,000 
| 


oan, fA 
Discount and Advances.. vaya eens 33,593,000) - £258,000; + 2,146,000 








LisBILITIES, | ‘ 
MOCO oo .cs ccc csese sess cesses 289,664 900; 139,083,000 126,751,00C]4+ 881,900! + 13,213,0¢0 
Government deposits ......) 4,249,000 5,923,000, 6,242,000|— 1,676,000) — 1,493.00 
Private deposits ............ 13,365,000 13,698,-10)' 17,954,J00\— _—_ 333,J00 — 4,589,01") 
IMPERIAL BANK OF GERMANY. 
"; Apl 20, ) Apl 22) Apl 30) 
{ “1893, 1398.' | 1892, |Last Week.'Last Year. 
Assets, £ E | £ = x 
Coin and bullion ............ | 43,166,000) 43,569,000' 47,536,300, — 403,000) - 4,2 0,000 
Discounts and advances...) 37,048,000) 81,053,000) 33,263,000) + 6,895,000 + 4,680,000 
IABILITIES, | | | 
Notes in circulation......... 4,633,000! 49,480,000} 49,964,000|-+ 1,153,000’ + 669.009 
Current accounts............| 26,935,000 21.342 000! 26.76 2,000 | + 6,593,000 + 17309 


AUSTRO-HUNGARIAN BANE. 


Apl. 29, ; April 22,, April 23,; 

1893. 1893. 1392, (Last Week. Last Year. 
ASSETS. £ £ £ & 2 
Coin and bullion—Gold ...' 20,264,000; 10,363,000) 5,474,005, + 1,000 + 4,890,000 

_ Silver..| 17,481,000) 17.494,000| 16,677,006 13,0004 '804'000 
Discount advances, &c..... 18,7 4,000; 17,047,000; 19,901,006 + 1,927,000 — 927,000 
LIABILITIES, | | | 
Circulation .... ........ ......) 46,473,000) 45.268,000' 41,838,000 + 1,207,000 + 4,635,000 


NATIONAL BANK OF BELGIOM. 
‘ups Apl 29, Apl. 72, | April30, 
| 





1893. 1893. 1s82. Last Week Last Year 
£ | £ { £ 











Assets. | £ £ 
Coin and bullion .. ......... | 4,091,000 4,255,000, 7552,000 — 164,090 — 3,161,000 
am, Se. ssseeseesceeees | 12,969,000 ann 13,793,000 +  39,00)— $24,000 
ABILITIES, { 
Circulation ...........ccsse0ee. | 16,345,000 16,163,000, 15,060,000 + 179,000 + 1,285,000 
DePOsits ..... sasesseeseeseerees | 3,278,000 2,973,000! 3,072,000 + 305,000 + 206,000 
ie NETHERLANDS BANE, 
“Apl. 29, Api. 22, April 3), | aaa 
| 1893) 1893. 1892. Last Week Laat Year. 
Coin ana att. ee eee £ Te 
n and bullion—Gold ...' 3,184,009 3,184.0uC} 3,187,000, . j= 3,000 
- Silver...| 7,197,100 7,187,000| 6,724,000 + 10,000'+ 473.000 
Discount and sivances “| 6,302,000 6,677,000| 8,713,000 + 625,000 - 2,411,000 
2 _ ! 
Notes in circulation...... ++ | 17,020,000 26 440,000) 16,509,000 -- 589,000) + 511,600 
DePOBIEE ns sresewssereerree! —'5H3,000 544,000! 527.0 — —11,0uCi+ 6,000 
- uta BANE OF SPAIN. 
| Apl 29, ) Apl. 22, , Apl. 30, , ; 
om {| 2993, 1893. 1892. |Last Week Last Year. 
Gola ETS. ) es £ 2 | 8&8 re 
One see soso soln: datas { 7,724,000) 7,714,000! 7,595,000)... 1'9,000 
abide vtentesnesteene: | 6 259,000) 6,126,000; 4,076,000 + 129,000 4. 2,179,000 
Lone correspondents... | 212%,00) 2,111,000) "7050, + 15,000 + 7,421,000 
and diecounta ...... | IL 74506 12,786 000 14,671,200 — 10,000, — 2,926,000 
A Patt ted le { . ‘ 1 ’ ’ v' see = 
Tren ry bile obtigeticas, | — 17,637 a | 349,000 
wine ssnete senses | $,203,000; 8,353,000! 13,806,00C - 150,000 — 5,60¢,000 
Oiroula tamara. Ha 
POOR eee nee reerecees { '»' ’ Ns 2. re 
Depesia sa pees | ' en 32,967,000 + 13,000 + 3,127,000 


__ 14,198,900; 24,569,000 ' 16,879,000 - 371,000 — ©,681,000 
NEW YORK ASSOCIATED BANKS, 





th April 29, April 22, April 30,0 
: wes 

igh tom | BE) SE | MR fa tp 

ieemenetscodetenesen si 140, 00, 14,460,400, 21,100,000 — 390,000 — 6, 
leaesena ae setlds sdghenine 9,912,000! 10.546, 000) 9,698,)00 — 644.00 | sae 
Liamruries, = “*"""} 85+498,000) 5,800,000; 98,616,000-- 602,000) ~13,418,000 
Net deposita 277777""" vere] _15120,000; 1,140,900) 1,140,096 — 20,000 ~ 20,000 
Resaave 4 ne eee 26,444,000 88,158,000 107,156,000, - 1,714,000 — 20,712,040 
Legal rosrpe’ ® Notes)) 2,042,000, 25,006,000| 30,798,300 — 964,00 - 6,756,000 
ee ee $2611 iC 22,029,000} 26,789,000 — 428,000! - 5,178,000 


Exceng 
——eme Of actual reserve...) 2.431109) 2,967,000! 4,007,006 — 536400 — 11576.0'0 


In the above tables the ; ear 
28; the reiche mark is convected at 1s; the Austrian florin at 
Atria cuvngysrdused ina En taney ai te'per Soe, PO A 
Pt nam a ae ‘Market.—The development of the 
Rimteenes nking crisis, and the uncertainty prevailing 
dition er quarters, has led to a rather disturbed con- 
of affairs in the money market this week, in con- 
Sequence of which rates became harder, rising to 24 per cent. 


for three months’ bills on Saturday and Monday, and 2} on . 


———— 
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Wednesday. Early in the week an advance in the Bank rate 
was freely speculated upon, the only question being whether 
it would be put up the half or the full point. On Thursday 
the aspect of affairs had so much altered that the wisdom of 
making any change at all was questioned. The Bank 
directors, however, decided to advance the rate to 3 per 
cent., and in view of the fact that withdrawals of gold for 
Australia and the expansion in circulation had reduced 
the reserve to £15,000,000, and that it was known 
further sums would be required for export to the 
colonies, the necessity for the step is sufficiently obvious, 
The effect of the movement on the market was that for 
the time being rates eased off, but to-day they have stiffened 
up again, the rate for good Bank paper for all dates being 
quoted 2? per cent. This is a matter for satisfaction, since 
it will aid the enhanced Bank rate in effecting a favourable 
influence on the exchanges. Loan rates remained firm at 2 
to 24 per cent. for one day and seven days, until Wednesday, 
when they eased off somewhat, and on Thursday money for 
a day could be had at 1%, but to-day terms are a trifle 
harder, the rates being 2 per cent. for a day or a week, 
The Bank return shows an increase in “other” securities of 
£2,235,000, and of the amount there shown to have been 
borrowed £1,073,657 has gone to increase the “other” deposits, 
The note circulation shows an increase of £540,500, and the 
stock of gold is reduced to the extent of £598,803, the whole 
of which has gone into circulation, since £90 000 was received 
from abroad on balance during the week. The reserve con- 
sequently shows a reduction of £1,139,000 on last week’s 
total, and the proportion to liabilities is 41g, as compared 
with 453 last week. 





















| hoot) 1 ey ae 
Frid. | Sat. | Mon. | Tuee. Wed. ‘Tours day* 
| a | zu 2 
Bank rate seiaesertnsrcraseerns eueose . 24 23 2h i" 3 
Market rates of discount :— 
60 days’ bankers’ drafts ......000 3 124 2 les 25 (2% 4 
3 months’ do....... «+++ vee 2 \2 (2 (24 23 24 2 
4 months do.... 2h | jz B \28 2% 22 
6 months’ do woe 2h OR AR 2 24 Fe 24 
Loans :—Day to day ereee/B Dy 24 ies 24 2 25 : iW 2 : 





Short . \2 24 24 24/3 
Fortnight (at last Settlement)... 3 "| 333 233 S38 343 4/3 3h 


Deposit allowances :—Banks . ‘1 1 t t (ts 
Discount houses at call 1} 1h ls ly | i 
At notice eessersesenssessessecenenseneees I : 13 12.112 woth 


The following is a comparison with previous weeks :— 


ee - — il — 














a 
a8 Bank Bills Trade Bille. * 
3 ’ Months.|\4 Months.\6 Months. 3 Months. 4 Months.)6 Months 
jes Pe { 1" | 1 . 1" | ao! 2 a, o*e 
10.) 31/1 1 13 2 8/2 8/2 9% 
w12  f3 1 13 2 %, 2 | 2 
24. 1, 2) 2 2 2 2 2 %| 2 2 
Mar. 3...| 2 | 1 1} 1 1 ; 2 9 
10...) 13 14) 1 1 a : 2 2 
17.. if 18 1 1 Ss: oO: BLS. 
24..52 2} 23 1 1 2 ig 4%) 2 
30...) 2 23) 1 } 1 12 Qh) Qe Qh) Op e 
April 7..|114| 11 1b 1 144 2h) 0g 2h) 
14...) 14 14) 18 1 1 2 23/2 i} s 
21.) 1 1 1 1 : : } 34 : 
Br 2 m 5 2 24 3 | 8 | 8 
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The silver market gained some strength at the beginning 
of the week, and on Tuesday quotations advanced }, to 38," 
and 37§ for bars and Mexican dollars respectively. These 
prices were maintained on Wednesday by strong exchanges, 
anda satisfactory allotment of Council Bills, but on Thurs- 
day a weaker tone appeared, and quotations dropped }. 
To-day (Friday) a similar fall has taken place, and quota- 
tions close weak at, bars 38;",, Mexican dollars 373. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


on , fine, 778 9d per oz standard; bar gold, contain- 
ing 36 eee oe 77s 994 pero standard; Spanish doubloons, 
per oz; German 
gold coin, 76s 45d per oz. a ot ies 
ilver— ilver, oz standard; bar 
Bhs cttpplire 5 ssid ree standard ; cake silver, al ged por 
oz; Mexican dollars, ; Quicksilver, £6 15s, 3 per cent, 
discount. 
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The India Council have sold the following drafts since 
last Friday or. 























Saturday ...... 370,000 in transfers on Calcutta, at ...... » ls 2 13-16d 
o ... 280,000 in transfers on Bombay, at ...... ) 
os . 380.000 in transfers on tta, at ...... lis 227-324 
é ... 920,000 in transfers on Bombay, at ...... 5 
Monday......... 500 000 in transfers on Calcutta, at ...... 1s 234 
» . 100,000 in transfers on Calcutta, at ...... 1s 2 29-324 
Tuesday ...... 500.000 in transfers on Bombay, at ...... 1s 2 15-16d 
+ .-» 100,000 in transfers on Bombay, at ...... 1s 2 31-52d 
Wednesday ... 170 009 in bills on Bombay, at............... 18 2 29-32d, about 85 
ds ise amape — antes: at ........c00. 4 percent. above in full 
9 oe ‘ n transfers on Calcutta, at ...... ’ 1s 2 15-16d, about 85 
os .+» 5,937,000 in transfers on Bombay, at ...... 48 per 
¥ .» 100,000 in transfers on Madras, at ........ \ cent., above in full 
9 «+» 10,000 in bills on Bombay, at ............. 1834 
oJ . 100,000 in transfers on Madras, at ......... 1s 3 i-32d 


For last week bills and transfers for Rs.1,26,39,639 were 
disposed of, and produced £776,667, and from April Ist to 
last night remittances for Rs.3,26,96,956 were sold, and 
realised £1,999,300. 

The Commissioners of Inland Revenue give notice that 
they have entered into an agrsement with the Corporation 
of Weymouth and Melcombe Regis for the composition of 
the stamp duties payable on transfers of a further issue of 
£5,924 Weymouth and Melcombe Regis Three per Cent. 
stock, in accordance with the provisions contained in section 
115 of the Stamp Act, 1591. Transfers executed on or after 
April 1, 1893, will be exempt from stamp duty. 


_The discount quotations current in the chief continental 
cities are as follows: 


Bank Open | Bank n 

_ “— | ~~ — 
Paris ......... 24May 19 '921 2} ' Genoa ......... 54 Sept. 2,’91] 3 
Barlin ....:.... 3 Jan. ‘'93] 24 } Geneva ...... 3 2 
Hamburg...... 3 Jan. ‘'93) 28) St. Petersburg 44 Dec.,'92] 43 
Frankfort...... 3 Jan. ‘'93) 24 | Madrid......... 5 Jan. 28,’92] 5 
Amsterdam ...2} May 24,’92] 2} | Lisbon ......6 Jan. 15,°91]6 to 6} 
Brussels ..... 24 May '92] 14 | Stockholm ,., 4 34 
Vienna......... 4 Jan. 13,’92] 34 | Christiania ... 5 4 
See 54 3 | Copenhagen... 4 Jan. 28, 92] 3 
| we OF 32 | 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 4 


Melbourne ...... Tto7g Sto9 
Ditto (enaorsed bills) ... 8 to 10 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. 7 | 


Bombay, Bnk min. .... 8 | 





LONDON COURSE OF EXCHANGE. 























Price Negotiated 2n Change. 
On. Usance. | — 
| May 2. May 4. 
NEE Lo cesididteeneithiensiadubininastiticcs “Cheques | 25 17} 25 224 || 96 183 25 233. 
» Ditto ...... pusuiaitaaehaeammesiaiie | 8 months | 25 333 25 38} | 25 36 35 ait 
Amsterdam 







se .. | Atsight | 12 24 12 3h {12 24 19 98h 
Ditto ..... ..| Smonthe| 1232 12 441/12 3% 19 4% 
Berlin ......0.0+0- a. 2060 264 |, %62 26 66 





Sesebnchsipbtstscisubesbouenbaenases = 2060 2164 | 2 62 £0 66 
Vienna and Trieste ” 1240 1242) || 1245 12 474 
ANGWEFP .....cceeercevees ” 2535 2540 {| 25 40 25 45 
St. Petersburg........... pas a 24% Mth |! Me 8 242 
on Naples, & | e 26 55 || 26 574 26 62 
Madrid, Barcelona, &..........c00000. ° | 40 408 407% 40% 
DENIES cite Eitenstinavipehipaceodiehvinl tbe 43 433 |) 43h 433 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Lavest| Haves of |,). 
\Dates. Exchange. U®*00°.| 


Lavest; Rates of | ,. ; 
'Dates. Exchange, | Usanc® 
ee | —eee eee eee | ee 





—— 























Paris ......000 May 5} 26°19 (Cheques) Rio Janeiro...May 3) 1! 
Amsterdam .. |— 12°10} | Short. | Buenos Ayres — " 6 = foo dyent 
Berlin......cseee. — 5 aot |. » | DoPm.onGid May 6, 207 a 
DO soseosrsenss — 5) 20°36) | 8 mos. | Montevideo...|\Apl.7) 514 jg0dye 
Ham scooi— 8 20°31 ° ‘Melbourne ({ May 6 60 dye et 
Frankfort ......— 5| 20°42 | Short, ||Sydney...... - a} tre, 
Vienna ......... — 5 12246 » |\Adelaide..( - sf 8% . ° 
St. Petersburg|— 5) 95.70 | 8 mos, ‘Caloutts ......— 5) 1/92 bh 
New York...... - sau - 160 dye ee — ‘ag - S va } trnsf'r 
Lisbon Devsesces Pp. see } oo = 1g m. 
Madrid ......... May 5} 9015 | Sight ||Shenghal....- 5 8/103 a 
Ltaly  ....0..ss00s apl27}, 26°30 | | 











The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German. | Dollars. American. 

26. p. mille for us. | 20.62—5 per mille forus. | 4.89 —5 per mille for us. 
25. Par. 20.48—Par. | 4.867—Par. 

26. p. mille agnst us | 20.88—5 p. mille agned ut. | 4.827—8p. mille egust us 


The latest exchanges are :— ; 
French “ cheque "’ exc e 25f 19c,* or 1 2-5 per mille agst. us. 
German short exchange.... 20m 45}p!, or 14 per mille for us, 


wanna $4.89, or per 5mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
Adverse influences have this week checked any develop- 
ment of the tendency towards a revival in Stock Exchange 
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business that may have been perceptible before. The financial 
situation in Australia has become further strained, another 
suspension—that of the National Bank of Australasia— 
having been announced on Saturday, and the action of the 
Victorian Government in ordering a five days’ bank holiday, 
or moratorium, instead of tending to restore confidence had 
rather an opposite effect. The growing monetary stringency 
in the United States and the débdcle in Industrial stocks have 
also had a depressing influence, while the usual May-day 
holiday, and an anti-Home Rule demonstration on Wednes- 
day in which the “House” joined bodily, by checking 
business, helped to increase the general dulness. Both 
British and International Government securities have 
been flat, and the Home Railway market has presented 
few encouraging features, Persistent selling in New York 


has defeated any attempts made here to support the market 
in American securities. 








Home and Colonial Government Securities —The rise 
in the value of money has had a depressing influence on 
the highest-class stocks, and although Consols im- 
proved yesterday, they are still quoted lower than last 
week. Two and a-Half per Cents. and Local Loans stock 
are } and } lower respectively, but Bank of England stock 
has risen 1. All the Indian Sterling issues have fallen from 
} to 4; the Rupee loan, however, shows an improvement, 
owing to the stronger silver market and the better exchange 
rates. Australasian Government securities have, as might 
be expected, fallen away ; the principal dealings have taken 
place in New South Wales, New Zealand, and Queensland 
stocks. New Zealand Inscribed stocks are fairly active, and 
prices are well maintained. In other descriptions the fall 


ranges from $ to 1}since last week. Ceylon Inscribed stocks 
are 4 to 1 higher. 


HE 


— 


| ecticeaanddnonsinsias Bk; 1@ PRICES 





Last | ' | | | { 
Friday Sat. Mon. Tues.’ Wed. Thurs. |To-day 


Cons. 23 % until 1903 | | | 
98% OF US? 9 B8f 9 083 Di— 

















then 24 %,red. 1923.99 399 3 te 
Do acct. May 4995 799 4 934 Yi 98z 91989 91:98, Sa— te fi 
23 %, red. 1905..,....... (1019 24 1013 24 lol} 24 101} 2} 10}3 24,1019 2p... 
24 %, red. 1905... | 72 83974 8} 97} FO7TE FOOTE 397 - 4 
Local Loans 3 % Stk.)1043 531043 5, W044 5 (1045 5 1045 5 1044 B — 4 
Excheq. Bills, Dec. ...par 5/ppar 5/p = par 5/p.par 5/p par 5/ppar 5/p.. w- f 
Bank Stock ....,......./332 5 382 5/ 8 382 6 '333 6 333 6 333 6+ 1 
India 3} % red., 1931, 109510 109410 = 199410 1109 16 109 10.109 10 - 
Do 3% red., 1948...\9}100} 993100} 3 100 99 190 99 100 |99 100 = 4 Ff 
Do Rupee Enfaced 62; 34624 34 63 4163 4 68 4/638 4)+ $f 
RI ise nctsskente 159 61 59 6L | 


59 1 59 61 59 61 50 Glin 
Ld 15 114 15 11 15 jie Ui. « 


beste bea 


—————— 


189 
Met, Cons. 3) % s....(114 15 114 15 | 


> 


British Railways.—'l'he Home Railway market has fully | 
shared the prevailing dulness, and a comparison with last | 


week’s prices shows a decline with scarcely any exception. | 
The traffic returns for the week exhibit some rather mixed | 
results; the “heavy” lines continue to fare badly, as the | 
increase shown by the North-Eastern only partially covers 
the decrease in last year’s return caused by the Durham | 
miner’s strike, while the North-Western and Midland each | 
record a heavy falling-off. The Ordinary stocks of these | 


companies each show a decline of } to 3; while of the} 


Southern lines Brighton A is 1}, South-Western Deferred 3 | 


and South-Eastern Ordinary 1 lower on the week. South- | 
Eastern Deferred has fallen to the extent of 2}. Scotch 
railways are flat, except Glasgow and South-Western, which | 


has advanced 1. The Caledonian Company announces’ | 
issue of £996,500 Ordinary stock, to be allotted to present | 
holders at 110 per cent. The issue is required for improve } 


i 


become immediately productive, it must affect dividend 
prospects, and consequently tends to depress quotations. | 
Present holders, however, obtain some advantage from the | 
issue, since it is, as before stated, allotted to them at 11) 
while the existing stock is quoted at about 118. 


Subjoined are the latest closing prices of the more ! eh 
tvnt issues at compared with last week’s prices. The 
up prices at the last settlement are also given for 
purposes :— 

edhe Siete Sette aR 





————" 


; ; : - 
ments and construction, and since it cannot, of Course | 
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* Making up” 
-—Closing Prices-~ Rise Prices, 

rts a a's or ~~ April 27. ata 

Tedonian .....0.esscorrerceesereeees 117} 18} ... 1174 ooo — ves LIS aoe 1 
Geost NEA. . «osepscsebageleaseeee ae eee en ee 
Great Northern Def................008 633 2... 62 8 ..—1 ... €3§... 63} 
Great Western ....c..ccc cecere eee 160K § ee 160 Fee wee 260, 1893 
Hull and Barnsley  .......+:s0reereee 31i 23 ae ee 
Lancashire and Yorkshire ......... 1063 74... 16 7 we { ee ee 
London, krighton, &c., ‘*A”...... 1688 2. 159G Gee OF Cw 167, 106 
London, Chatham, and Dover ... 178 & .. 17 i wel @ SC re) Wh) 1 
Ditto Arbitration Preference ., ion 8 .. U7} Sk .. + 4 ww. 107 ... 1065 
London and North-Western ...... 1695 ££ . 1695 § ww. + 3 .» 160 ... 16d 
London and South-Western ...... To I F316: = 1 1 1894 

Mochstr., Shffild, & Lincolnshire 61 3 «. 61 3. ww. we ee oe GL... 61 
SC yp BR error 5 Ee a Be SP BE 2h 
Metropolitan Consolidated......... 883 9 .. = Bue -— 4 ww 88... SS} 
Metropolitan District .............. 33 acd Gn fe, 33g... 31g 
IRIE © cocicscccconicvace<cocescescecese’ MOOR t 2 cs 1006: a. ~ 1 e 161 ... 159} 
North British Ordinary ............ 344 53 .. 344 2... — § wo. 34h... 844 

Ditto 3 % Preferred ... ........... 67% co, ERT? Bt an! te ee - 
North-Eastern—Consols ..,......... 157 ce 156§ 75 oe = -& oe 156... 1567 
North Staffordshire ....... eecensccees Be cee ee) etapa) sos con BON ese: BO 
South-Eastern “*A” .........-0..00... 858 JY... 87% Sjxm.. + 2} .. 8S .. 84 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 30 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £17,239 for the week on the English and Irish 
lines is equal to 1-4 per cent., the mileage being 14,090} as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £648 on the Scotch lines is equal to 0 4 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £96,394, equal to 0°5 per cent., and onthe Scotch lines a 
decrease of £38,990, equal to 2°0 per cent., as compared with the 
corresponding period of 1892. 

| Half-Year’s Aggre- | 
Week’s Receipts. gate Receipts. | Miles Open. 








— —_— -—— 


























Seen Increase! Total ] Increase | 
‘ota or otal. | or 
Decr’se. Decrease. | 1893, | 1892. 
Exouisi Linus. | £ oe er ae 
Great E:stern — ..............0000. 71,499 + 3,907) 1,156,442 + 16,3898) 1,1423) 1,143} 
Great Northern ................. 83,997 — 1,826; 1,333,210, + 4,680, 904 994 
Great Western ......... ....... 169,270 — 4,490 2,624,520,— 16,310, 2,482 | 2,481 
Lancashire and Yorkshire ...,. 81,522 + 1,422, 1,316,305— 40,430, 527 527 
London and Brighton ........ | 50,086+ 109! 726,845 + 36,400 4763) 4763 





London, Chatham, & Dover 26,597 — 624; 403,744 + = 12,%37; 1853] 180. 
London and North-Western.| 21y,844-- 7,401, 8,384,087— 77,88) 1,8874) 1,889f 
London and South-Western.’ 68,258 + 2,025) 938,S82+ 42,061; 894 
Manchester, Sheff., &Lircln | 48,052 + 2,718 681,849— 6,797 

Metropolitan 2.0.0.0... | 14,266— 128 240,197'+ 2,791) 


oo 
- 
2 




















Metropolitan District ......... |  7,65s-- 488 133,490— 1,235) 13 13 
esi an cadvte Seniehesl 157,305 — 10,685, 2,735,541,— 54,302, 1,3004) 1,3004 
North-Eastern ..................) 124,059 + 32,649, 2,029,414,+ 125,637, 1,578 | 1,578 
North Staffordshire ..........., 13,634 - 124 282,950-- 1,816, 312/ 312 
South-Eastern .................. | 39,956—-- 107 615,377,+ 19,781) 434 4253 
Irn Lines, | | | 
Great Northern ................... 13960+ 18% 214,391+ 8486) 487 487 
Great Southern and Western. 17,677 + 1,154 239,068'+ 18,076) 530 522 
Midland Great Western coves, 11,869 547 155,525) 7,145} 454 441 
-_e_-_ TS CC OC C(—~Sé<‘ Sst loi ™ [a 
I arecicthnicrads 1,218,009 4- 17,239,19,195,746, +- 96,394, 14,0903 13,9944 
Scorcu Lings. —— |= 
SIND: Sratarvescs: inarenecs ha | 66,389 + 586 779,308— 19,335, 7943) 794 
Glasgow and South-Western.) 25,334-+ 105, 308,007/\— 3,948! 884 He 
North Britich «,.............0.6. 64,548 —- 1,299' 782,531 — 15,707) 1,0873) 1,087 
a rrr a 156.221,- 658) 1,869,936 — 38,990 2,266;! 2,229 





Foreign Government Securities.—The market for “ Inter- 
national ” securities has been very inactive, and prices show 
but little variation since last week French Rentes show 
some improvement, and Egyptians and Turkish fully main- 


tain last week's quotations, but Italians have fallen off. In. 


the South American market Brazilians are the weakest 
issues, most descriptions having lost a full point, and the 
; ruguay Loan is 14 lower, which is only partially accounted 
or by the payment of the coupon. Argentine Government 
ere been weaker, and show but little movement on 
week, but a feature of the market is the strength of 
ee he. peers bonds bane {parnnene 3, and 
4 10s 25. Kcuador has gained +, and Peruvian Corpora- 
tion bonds show some lananinenen or 


The followi i j 
the ean “a > the latest closing prices, &c., of some of 





“Making up” 
‘inne tease, oth date aan 
Argentine 6%, eae 4.9. tb ae waar a“ 
x t Funsiog is a tee = 
ww 67h... 68 
. 87... 86 
Ot}. 107 
a4} a 
955 .. 953 
1064 ... 1053 
~~ 13 .. 1B 
ob ae 28 
. 92h... 922 
$) eng BOG oe SF 
Rema 2 Zn idioes % wl 4 ss 24 s sitet tas st = 23 
New 4 Z ow * + #78 &e ef ee «77 #88 or ~~; 
STribateiean “isin ot gt 88 Rm = Ee oo a 
Uruguay 3) % bonds rhe Be bes Bice oie 
ne, ME... © 8. 2A... . a. oe 
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American Railroads.-- The Reading reorganisation 
scheme appears to have met with a very cool reception in 
New York. Persistent selling has been the order in Wall 
Street this week, and the market here was in mo condition 
to offer resistance to the bear movement. Reported orders 
for shipments of gold to-day have also tended to depress 
the market. The improvement shown last week has, con- 
sequently, been. more than lost. The weakness was 
accentuated to-day (Friday) by the announcement thet 
the National Cordage Company had suspended payment. 
Atchisons are especially weak, the Gold bonds having 
fallen as well asthe shares. Baltimore and Ohio, Denvers, 
Illinois Centrals, Lake Shores, Louisvilles, and Eries have 
each declined 2 to 3 points, Erie Six per cent. Preferred 
having lost 4, while Reading have suffered a break ranging 
from 2 on the Gold bonds to 3 to 4} on the Income bonds. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


** Making up” 
7--Closing Prices-~ Rise Prices. 
é Last Week. To-day. or Fall. April.27, April 12. 
Atchison Capital Stock ........... 34 3 24 9... — 4h 1. 58h... 85 
Do A Bonds _.., Sian laiateséas: Te ee ee See ee 
Central Pacific Shares... ...... ee ee ow BB wn B 
Chicago Mil. & St. Panl, C. Stock 803 §... 7% Bie oe AB cs POs: F 
Denverand RioGrande,Ord.Shrs 163 174 ... 15% 164 ... —1 es wid 
Do Preferred Shares ..... ........ gx... 635 fx... — 2 - 86}... 575 
Iilinois Central Shares............... 105 6 ... 1013 a — Bh ... 104)... 105 
wake Shore and Michigan 8. Shrs 1335 128 30 - 6 « 188... 1883 
Louisville and Nashville, C. Stk. 76g § .. 733 4) ...—2 FSB sai Fi 
New York Central Shares ......... ie 4 ae. 8... ~ 8 . 1005 ... 111 
New York, L. E.& WestOd.Shrs. 22; 4... a... —- MB ... Qh. 
Ditto 6%, Second Consol. Mort. 1005 1 ... 974 84... -- 22 .. 100 ... 100 
N.Y., Ontario, & Wegt. Reg. Shrs, 17g } ... 16 © ies lite. Ut we 3 
N.Y., Penn., & Ohio, 7% ist Mort. 26 ' ww. 259 6 26) ... 263 
Norfolk & Western, Preferred ... 32 31 ; 3 31g... 33 
Northern Pacific, Preferred ..... 414 38} 403 .. 44 


Ohio & Mississipp# Ord. Shares... 19} 20% ... 183 193 ... 
Pennsylvania R.R., $50 Shares... 554 6 ... 54 


td 6.4 pele 
me 
es 
es 
-_- 


5k ... 
Philadelphia & Reading $60Shrs. 145 2. 12 j és soo” Db ir 38 
Union Pacific, Shares ............... 38 B-vco: MGB in Sh. BIE: .: SE 
Wabash, St. Louis.,&c.,Pref.Shrs, 22 3 ... 18} 19} 4 a 
Ditto 6%, General Mort. Certs, 34 rae of | py yt 354 


Foreign and Colonial Railways.—In sympathy with 
American Railways, Canadian Pacifics and Grand Trunks 
have fallen away this week ; the shares of the former are a 
full point lower, and those of the latter }, while the Trunk 
Preferences have fallen from 1 to 2} per cent. Foreign rails 
show hut little movement. Buenos Ayres and Pacific Pre- 
ferred has gained 2, and the 7 per cent. Debenture stock 1] 
Uruguayan Railways have further improved, Centra. 
Uruguay of Montevideo Ordinary having advanced 2, and 
the Debenture stock 1. Nitrate Rails are weaker, and 
exhibit a small decline in each series. 


The following shows the net movement on the week in 
some of the principai issues :— 


“Making up’ | 
losing Prices-~ Rise Prices, 
Week. To-day. or Fall. April27. April 12. 
Buenos Ayres and Rosario Ord... 75 7 . 74 6 ..— 1 .. 77 ww. 78 
Canadian Pacific, Shares ..... ..... - 853 6 ... S83 4h... — 19... 85} .. — 
Grand Trunk of Canada, Ord. ... 8% a a oe Bh ae =; 
Ditto, First Preference............ 58 « 553 6 .. = ow. 58h... 594 
Ditto, Second Preference ...... 38 a ey et om“. Bierce < Oe oe af 
Ditto, Third Preference ......... 1 - M8 £..- Bem .. 8 
Mexican Railway, Ordinary ..... 214 wo 8b @a- Qu Sue 
Ditto, First Preference ..;...... 82h 3 ree SIE BD ace — 2. ace G2. ove, 82 
Ditto, Second Preference ...... 42 3}... 424 Jun - bove 422... 426 


Mining and Miscellaneous —Indian gold mines are the 
only section that has shown any activity this week ; both 
gold and diamonds in the South African department have 
been dull, and copper shares are flat. In the Miscellaneous 
section, Australasian Bank shares are recovering the loss 
recently incurred. There are indications that the crisis 
has neariy ‘spent itself, though the return of confidence 
must necessarily be gradual. Bank of New South Wales 
shares are quoted 4 higher than last week, and Bank of 
Australasia 54. The shares of several other banks, which 
had been indirectly affected by the crisis, have recovered a 
portion of the recent decline. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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550 THE ECONOMIST. [May 6, 1893, 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 
































































has to be compared with a revenue of £326,745 in the preceding half 
and with a revenue of £377,476 in the corresponding half of the 


previous year, showing diminutions of £42,407 and £93,138 respec- 
tively. 


























Company. | Clase, Date. Place and Time. BANKING COMP ANIES, 
om! racic! = — BANK OF NEW SOUTH WALES.—Ata meeting held in Sydney on 

Algerian Prospecting ......... General ...corcorces| 9 Winchester House, at 124 May 1st, a dividend was declared at the rate of 15 per cent. per 
Argentine Land Investment General PERS |May 10 Winchester House, at 12 annum for the half-y ear ended March 3ist. The sum of £10 
Brazilian Imp. Bahia Rly. ... General ............ $ Cannon street Hotel, at 2 ingle , f 
Brean Down Harbour, &c ... Ex-General ...... 10 1-2 Gt. Winchester st, at 44 | has been added to the reserve fund, which will now amount to 
Buenos Ayres ly mania, = ' a cial sie £1,010,000, and a balance of £15,900 has been carried forward. The 
Buenos Ayres Water............ a: ’ nchester House, at 12 ae . . : 
B Ayres na Be'grano Trams General ..... ...... 12’ Winchester House, at 12 oe Toth the 4 apital on the London register will be payable on 
Ca: adian Pacific Railway... General ............ 10 Montreal, at '2 and alter inst. i f : 
Carthagena& HerreriasTrams General ............ 10 Winchester House, at 12 coX AND CO.—In the balance-sheet given in our last issue the. 
Peep Level ei a vecteeanee, ae ~ naan at 8 amount of “ Consols and other securities” was stated to be £438,028 

mployers’ Li«1 ility Aesnce. General ......... | nchester . : c iad 
GilendGuasnd doehanee ... Geneeel errr ieee 1)| Winchester House, at 2 The item should read, Consols, £665,000; other investments, 
Law Fire Insurance... ... General .... : 9 '14 Chancery lane, at 1 £438,028. 


London and 8. African Expl. General .... 9, Winchester House, at 2} 





ASSURANCE COMPANIES. 


ecieee mabony. Diath meees vse 10 Cannon street Hotel, at I COMMERCIAL UNION.—The actuary’s valuation report for the 
Nitrate Railway..........0.... General .....c.0.-.! + Winchester tuuse, at 3 quinquennium ending December 31 states that, in order to exhibit 
National Life Assurance... General ........... 1 Cannon street Hotel, at2 | the entire surplus resulting from the operations of the past five 
era a Eng ee seseneennens 2 cto na 12 | years, the interim bonuses already paid with claims, which have 
. british & Mercantile insur G-neral ............) - . ad : * : : 
Positive Gov, Securities Life tien ral...... .... | $25 Abchurch Jane, at 12 occurred since the preceding valuation, must be included. These 
Price Jones, Limited ...... General ........... 13 Royal Welsh Warchouse amounted to £4,653, and the total surplus of the quinquennium has 
Reliance Mutual Life ........ Ex-General seven | 11,71 King William st, at = accordingly been £210,234. Of the surplus it is recommended 
ee ee it Winchoser Houre: at 1 | that the sum of £202,515 "be distributed, which will afford to the 
Sante Rita Nitrate ............ General so... 11 Winchester House, at 3 | Shareholders the sum of £41,666 (including their proportion in 
Scottish Australian Invacn t. General ..... ...... 12 Winchester House, at 12 respect of the interim bonuses already discharged), and to the policy- 
South Africae Lighting pine areata Oe a aoe holders entitled to participate the share of £160,849. These allot- 
4| San Paulo (Brazilian) Raily. General ........... 12. Cannon street Hotel, at 1 | ments of £41,666 and £160,849 compare with the respective amounts 
| Texas land and Mortgage... General ........... 8 2 Suffolk lane, at 11} of £30,057 and £120,228 at the preceding valuation, and with the 
Se neg me med oni Copper - oe sree “rs eo “4 ee au shares of £25,200 and £100,800 at the valuation of i882. 
nion Assurance ............ |MXAreneral ..... in se, 
United States Deb. Corp. ... General . ........ | 8 Winchester House, at 124 : EQUITABLE LIFE.—At the annual general court, held on the 4th 
U.8. & South American Trus: Genera rane4 0 Winchester House, at 124 | inst., it was stated that, during the year 1892, 321 proposals been 
West F landers Railway soeees SPOR cscierecnreve ruges, at 12 iv Oo he assurance of £360 420. 57 ro sals for 101 145 
Western Brazilian Telegraph General ........... ' 11 Winchester House, ac 12 received for t . ee Z 


had either been declined or not completed, and 264 policies had 
been issued for £259,275, the premiums on which amonnted to 
£13,272, including single payments of £3,577. Claims had arisen 
in respect of 93 lives assured by 114 policies, the original sums 
assured being £150,193, and the bonus additions paid therewith, 
irrespective of any bonuses which had been previously commuted 
either for cash or reduction of premium, amounted to £169,178, 
being no less than 113 per cent. on the sums assured. The total 
expense of management was 6°5 per cent. on the premium income 
and 3°3 per cent.on the total revenue. The assurance fund on 
December 31, 1892, amounted to £4,129,641. 

LONDON AMICABLE.—The report of the directors for the year 
ended December 31, 1892, states that during the year 148 policies, 
representing an annual income of £2,182 have been issued for 
assurances amounting to £68,370. The policies above referred to 
give an average of £462 for each policy. By the death of an annul 
tant the society has been relieved of the annual payment of £40. 
The interest has averaged £4 7s per cent. on the whole of the 
society’s funds. The first quinquennial valuation of the society's 
liabilities under its life assurance and annuity contracts has been 
made as at August 15, 1892, the society having been registered on 
August 15, 1887, although business did not beyin until the Novem- 
ber following. The life fund, amountiny to £46,075, exceeds by £105 
the amount of the liabilities as estimated by the actuary. 

METROPOLITAN LIFE..—The annual report and accounts for the 
year 1892 show the total sum assured to be £5,372,673, and 
the assurance and reserve funds, £1,982,860. Out of a premium 
income of £162,170, a sum of £72,000 has been returned to the 
assured as the yearly cash bonus in reductions of premiums; 
expenses of management have been somewhat over 4 per cent. of the 
income; the claims amounted to £151,717, and 268 new polices 
have been issued for £220,175. The surplus realised has been 
sufficient to enable the directors to increase the rates of abatement 
of premiums by 1 per cent., to add £2,000 to the investments reserve 
fund, and to set aside £15,000 as the commencement of & § 
reserve fund with a view to afurther diminution of the rate 
interest assumed in the valuation. ; sist 

PELICAN LIFE.—The report for the year ending December : 
states that during the year 463 new policies were issued, assuring 
£347,000, of which £42,500 was reassured in other companies 
leaving £304500 retained by the company. Pg 
assurances yielded annual premiums amounting (after 
tion of reassurances) to £10,161, and single premiums of a 4105, 
total number of policies in force on December 31, 1892, was 4, 
assuring with bonus, and after deduction of reassurances, the 





Flotices and Reports. 


GOVERNMENT STOCKS, ETC, 
NEW PLYMOUTH HARBOUR BOARD.—The Board has remitted to the 
Bank of New Zealand funds sufficient to pay the balance of 1ls 8d 
| per pound on coupon due May 1, 1892, and 16s 8d per pound on 
| account of coupon due November 1], 1892. 





BRIGHTON CORPORATION 3) PER CENT. REDEEMABLE STOCK.—ISSUE 
Or £87,750.—Tenders were received for £376,250 at prices ranging 
from the minimum, £112, to £115 5s 6d. Tenders at £114 7s 6d will 
receive about 27 per cent. of the amount of their applications, above 
that sum in full. Average price obtained, £114 16s 2d per cent. 


RAILWAY COMPANIES. 


BRAZILIAN IMPERIAL CENTRAL BAHIA.—The report for the year 
ended December 3st states that the traffic receipts amounted to 
£57,635, as compared with £76,531, a decrease of £18,846. The 
revenue account shows that after making provision for the interest 
on the debentures and debenture stock and for the sinking fund 
required by the trust deed, and after payment of the interim divi- 
dend for the half-year ended June 30, 1892, there remains a balance, 
including £10,401 brought forward, amounting to £31,507, from 
which the directors recommend a dividend of 3 per cent. for the 
half-year, making, with the interim dividend, a total dividend 
for the year of 44 per cent., leaving £11,872. 

CENTRAL URUGUAY.—'I‘he secretary officially announces that the 
guarantees of the Uruguayan Government have been paid in full by 
Messrs Glynn, Mills, Currie, and Co. to the North-Eastern of 
Uruguay, the Central Uruguay Northern Extension, andthe Central 
Uruguay Eastern Extension Railway companies respectively. 

LEMBERG-CZERNOWITZ AND JAS8SY.—At the general meeting of the 
company a dividend of 14 fl per coupon, equal to 7 per cent., was 
declared. 

MEXIOAN.—The report of the directors for the half-year ended 
Decomber 31 gives the gross earnings of the line for the half-year 
under review and for the two previous half-years, summazised from 
the revenue accounts. The average earnings per mile per week 
during the past three half-years were for the second half of 1892 
£33 4s 3d, for the first half of 1892 £38 13s 5d, and for the second 
half of 1891 £44 2s 11d, the dollar being taken for the purposes of 
calculation and comparison at the customary value of 4s. 


1892, 1892, 1891, | of £3,440,768. The total funds now amount to £1,234, 182, belle 
July to Jan. to July to nearly 38 per cent. of the total sums assured and bonuses, come ann 

Dec. June. Dec, | than 13 years’ premium income. The income from premia 
£ £ £ £98,234. The income from interest was £51,345, being a0 are’ 


rate of interest, after deduction of income-tax, of £4 Is 6d per 291 
The claims during the year amounted to £122,334, of whic £2, 
was for endowment assurance policies matured. The expenses 
management, inclusive of commission, amounted to £14,734, ng 
£9 17s per cent. on the total income, or £14 19s 11d per cen® © 
the premium income alone. The directors recommend that * pet 
dend of 10 per cent. on the amount of paid-up capital, “ 
meee, be paid to the proprietors forthwith in respect of the year 
1892. 

_ SCOTTISH UNION AND NATIONAL —The eixty-cighth annual —_ 
ing was held at Edinburgh on the 3rd inst. The report statet 34 
during 1892 1,082 new life policies had been issu , ano 
os ors yielding in premiums £24,376. The ahaa y 

and by maturing o icies, includi rge 
amounted to £278,111. Pithe life and saeniiay funds had been im 
creased by £72,273, and now amounted to £3,258,069. 
premiums received amounted to £371,901, and the claims, 


Passengers (civilian, ordinary) ... 71,923... 83,117... 79,971 
PRAEORORIDD,, 5.0 ssa snyonsypeeser popes 162,647... 192,140... 240,954 
SINE cusshijtamerpnetepnsiqeresroseae ~ 26,939 ... 28,266 ... 28,518 
SEENON eons. cseee aeaueGesawinces ie ee ie 19,208 --- 23,067 
280,258 ... 322,731 ... 372,510 

The sum at the disposal of the company, after payment of the 
interest on debenture stock (£60,000), is £19,554. Adding to this 
the cash balance of £1,2\9 standing at the credit of the first pre- 
ference stockholders, there is a total sum of £20,773, which will 
suffice for the payment of a dividend for the half-year on the first 
preference stock at the rate of 14 per cent. per annum, absorbing 
£19,156, and leaving a balance of £1,618 to be carried forward to 
the credit of the holders of that stock. There was a very 
serious falling off in the traffic receipts of the half-year as compared 
with the first half of 1892, and a still greater falling off if the com- 
pazison is made with the second half of 1891. A revenue of £234,333 
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LL ae aE ESS Pa SS eenaneasisittemiatitl 
BANK STA 


. a TEMENTS. 
The following statement shows the position at the end of April of banks which issue monthly and quarterly 


statements of accounts :— 


| 


Liabili- Deposit | Cash 09 | Gach at | [Discounts _,, | 
ties to | and Cur- | Miscel- | ne | ae. Call and Invest- | where |Piscounts, yriscel. Toran 
Share- | rent Ac- |). ous! T1zs. || Bank of | S0rt | ments. | stated | _" |laneous.| ASSETS. 
holders. counts, &c.| | m4 Eng., &,| Notice. ‘separately, c | 
| I porte Chee eaegen 
ee | 2 | ¢ ae Soe | ctor tsa 
Capital and Counties ...... 1,654,500; 11,460,158 128,749, 13,243,407 1,335,174 1,752,486|3,318,472 6,557,416 279,859 13,244,407 


Consolidated ...........++4 1,057,575 3,493,618) 122,650) 4,673,843 | 


596,883) 605,000) 305,969 —... | 3,165,991 | 4,673,842 


Lloyds Bank, Limited ... 2,672,800, 23,523,484 416,129 26,611,413 | 2,734,406)2,551,388)5,989,488 3,012,058) .11,283,285 1,040,788 26,611,413 


London and Midland...... 1,445,016) 8,955,847, | | 
London and S.-Western... 830,000, 5,611,377, 145,287) 6,586,664 
London Joint-Stock ...... 2,963,215) 


14,099,337 1,726,018, 18,788,570, 1,729,045] with dsct!3,869 888 


10,400,863 | 1,255,140; 882,366)1,544,725 1,601,310 4,820,274} 297,048 10,400,863 


757,363) 489 000)1,717,210 3,622,458) 633 6,586,684 


11,178,891 2,010,746 18,788,570 


National Provincial ...... 4,669,375) 41,406,784, 247,136) 46,323,295 5,254,010/3,340,656,14823771 |. | 22904858... 46,393,995 
Parr’s and Alliance......... 2,032,485) 11,214,573 1,335,950, 14,533,003, 1,601,502)1,838,220)1,289,526 1,714,496, 6,733,654 1,400,610,14,583,008 
Prescott, Dimsdale & Co. 611,004) 3,829,888 154,501) 4,595,393) 489,397) 446,421/1,053,287, 795,576, 1,568,686! 242.026 4.595.393 
Union of London ......... 2,555,000) 12,953,442.2,750,445) 18,255,887) 2,376,817|2,543,550 3,165,739 7,189,591 2,983 190 18,258,887 


Williams, Deacon and 
Manchester and Salford 1,400,000 


| 


i 


9,437,041 5.01 11,405,402 


| 1,154,443 


Pre ssowecnen nan 4,193,113) 804,790 11,405,402 


| 





sion, and other outgoings to £337,102. The net surplus, including 
the interest on the shareholders’ funds and the provision for the 
fourth year’s bonus from life profits, amounted to £79,383. Out of 
this, £10,000 had been carried to the reserve, and a dividend was 
declared at the rate of 16 per cent. with a bonus of 14 per cent, 
both free of income-tax, leaving a balance of £16,883 to be carried 
to next year’s account, The paid-up capital and reserve and other 
funds belonging to the shareholders amounted to £690,578, and the 
whole invested funds to £4,078,542. 


SCOTTISH AMICABLE LIFE.—The report states that during the year 
ending December 31 last they received and considered 726 proposals 
for assurance, amounting in all to £479,763. These applications 
Tesulted in 620 policies being issued and taken up, assuring the 
capital sum of £401,963; the new premiums on which—including 
£5,568 of single payments—amounted to £19,086. In addition to 
this, the sum of £21,113 was received for annuities granted during 
the year. The number of deaths in 1892 was 298, and the consequent 
claims, including bonus additions, and efter deducting reassurances, 
amounted to £218,858. The accounts show that the total income 
was £347,921, and the total outgo £279,470, resulting in the sum of 
£88,450 being added to the net funds, which on December 31 
amounted to £3,297,503. The total assurances on the society's 
books amounted to £8,187,974, under 14,742 policies. The general 
committee of management have ordered payment of a bonus at the 
rate of 1 per cent. per annum, on all participating policies of not 
less than five years’ standing that may become claims by death 
before J uly 1, 1894, such bonus to be computed for each complete 
year since the declaration at last septennial investigation. 
YORKSHIRE FIRE AND LIFE.—The report for the year ending 
February 28, 1893, presented at the annual meeting on April 28th, 
states that in the fire department the net premium income, after 
allowing for reassurances, amounted to £90,196, as against £89,508 
in 1852. The losses amounted to £56,235—a percentage much in 
excess of the average experience of the company, but comparing 
favourably with that of the majority of other offices, for whom, as 
well as for ourselves, the past year has proved to be one of excep- 
tional severity. The net amount carried to profit and loss account, 
after providing for all expenses and outstanding losses, was £18,174, 
leaving the reserve fund at £240,000. In the life department the 
gross hew premiums amounted to £4,629, and the net premium 
income, after deducting reassurances, was increased to £49,131, as 
against £48,044 in 1892. The consideration received for annuities 
pomed was £4,656, as against £3,004 in 1892. The claims in this 
nant amounted to £30,940, as compared with £55,528 in 1892. 
: ¢ life assurance fund was increased from £615,660 to £643,714. 
he directors recommend that the dividend shall be at the same 
rate as last year, and the amount will be payable by equal half- 
yearly instalments on 29th inst. and in October next. 


MISCELLANEOUS COMPANIES. 
. ae LAND AND INVESTMENT.—The report for the year 
sla December 31, 1892, shows a gross income for the year of 
440, and an expenditure of £8,351. Remittances from Resario 
the u® the year have enabled the directora, under the authority of 
e resolution passed at the last annual meeting, to pay two hal‘. 
— arrears of preference dividend op June 15 and November 14 
oe from the funds since received a further dividend of 23 per 
in Ne the preference capital, corresponding to the half-year end- 
8 Yecember 31, 1891, has now been declared payable on and after 
ee May 11, for which date warrants will be sent by post, 
mene rane AYRES AND BELGRANO TRAMWAYS.—The report for the 
for deber states that, after charging revenue account with £9,400, 
e a one Ja, £1,000 added to the renewals ors there 
nce 0} » representing the net profit for the year 
oy: Behe has been carried to net revenue account, The balanze 
os ebit of last year’s revenue account has alio been carried 
£211 revenue account, which now shows a credit balance of 
» and this amount the directors propose to carry forward. 
8ross receipts have increased by £8,598, and the expenses 
Wa decrease of £716. 
that seEtiRO.— Tho report of the directors for the year 1892 states 
irecto © Profit on the season’s operations is £12,269. Tle 
mate - recommend the members to declare a dividend at the 
aher 6 per cent., clear of income-tax, payable on and 
£2,740 ay 8, 1893, and the balance of the profits, amounting to 
» will be carried to the reserve fund. 
Sees 


SOLDSBROUGH, MORT, AND CO.—A cablegram from their Melbourne 
office announces that at the general meeting, held April 29, a divi- 
dend at the rate of 6 percent. per annum was declared for the half. 
year ending March 31, which, with 10 per cent. per annum for the 
half-year ending September 30 last, makes a total distr.bution of 8 
per cent. for the year. Out of profits £40,000 was placed to the 
credit of shrinkage account, and £18,848 carried forward to next 
half-year. £100,000 was transferred from reserve fund to the credit 
of shrinkage account. The reserve fund will now stand at £160,000. 

GREAT NORTHERN TELEGRAPH.—The report for 1892 states that 
the traffic receipts were over £21,000 lower than the previous year. 
This was partly due to the fact that the reduced rates fixea at the 
International Telegraph Conference at Paris had been in force the 
whole of 1892, whilst in 1891 they were in operation during the last 
six months of the year only. 1t was also partly due to the contin- 
ually decreasing rate of exchange of the silver dollar, which affected 
the company’s remittances from the far East - a very marked 
manner. These considerations rendered it advisable to place the 
same amount as last year to the credit of the reserve fund, whilst 
the board of directors had been enabled to recommend that 
the total dividend be fixed at the same amount as for the two 
previous years, viz., 17s 2d per £1u share, or about 8-60 per cent. 

LIEBIG’S EXTRACT OF MEAT. — The directors have resolved to recom- 
mend at the meeting to be held on June | next, a distribution of a 
final dividend for the year 1892 of 124 per cent., making, with the 
interim dividend of 5 per cent. paid on February 15 last, 174 per 
cent. for the year, the same as last year. 

OTAGO AND SOUTHLAND INVESTMENT. — The report for the year 
ending January 31 states that including £1,559 brought forward, the 
profit ,and loss account shows a balance of £6,820. Deducting 
£3,000 paid in November last as interim dividend at the rate of 4 per 
cent. per annum, there remains £3,820, and the directors recom- 
mend that £3,000 be applied in payment of a dividend at the same 
rate for the past half-year and that £820 be carried forward to next 
account. 

SANTA RITA NITRATE.—The report of the directors for the eight 
months ending December 31, 1892, the change in the financial year 
proposed by the board in October having been approved at the last 
annual meeting, states that the net profits for the above period 
were £8,833, which, with £1,994 brought forward, makes a total of 
£10,827. From this has to be deducted the interim dividend paid 
in January last, amounting to £2,589, leaving an available balance 
of £7,938, out of which the directors propose to distribute a further 
dividend as soon as funds are received from Chili. In addition to 
the above there has been a profit of £736 from exchange, which sum 
will be carried to the credit of exchange suspense account. 

SAN JORGE NITRATE.—The directors recommend to the share- 
holders, at the meeting to be held on the 11th inst., the payment of 
a dividend of 7s 6d per share (making 124 per cent. for 1892), plac- 
ing £6,000 to depreciation account, which will then etand at 
£10,000, and carrying forward a balance of £3,355 to next account. 

SCOTTISH AUSTRALIAN INVESTMENT.--The report of the directors 
for the half-year ended December 81, 1892, states that the balance 
shown by the profit and loss account, added to the amount brought 
forward from the previous half-year, gives a total profit of £41,980, 
After appropriating £25,972 to the payment of interest on debentures 
and guaranteed preference stocks, and instalments paid in advance 
on new ordinary stock, there remains an available balance of £16,008, 
The directors propose to pay a dividend on the consolidated ordinary 
stock, and on the first instalment, £10,000, of new ordinary stock of 
the company, for the half-year ending at December 31 last, at the 
rate of 74 per cent. per annum, free of income-tax, and to carry 
forward £633 to the credit of the next account. 

SHAW, SAVILL, AND ALBION.—The report for the year 1892 states 
that, after paying expenses and writing off £37,452 for depreciation, 
the accounts show an available balance for disposal of £12,1;70, 
From this there has already been puid an interim dividend of 2} 

ich absorbed £9,768, leaving £2,301 to be carried for- 
per cent , which . 
ward. The directors regret that the available surplus does not 
admit of a further payment being made to the sharsbolders at 
ne N AND BRAZILIAN TELEGRAPH.—The report of the directors 
for the half-year ended December 81, 1892, shows that the total 
earnings amounted to £86,954, as against £92,345, and the expenses 
amounted to £37,165, as against £38,404. Including the amount 


brought forward from June 30, 1992, and the dividend received upon 
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the shares held in the “ Platino”’ Company, the balance to the 
credit of the revenue account was £58,838, from which has been 
deducted £12,426 for debenture interest, and £6,674 for the deben- 
ture redemption fund, leaving £39,738, of which £15,000 has been 
placed to the reserve fund. The directors nowrecommend a dividend 
of 4s 6d per share, tax free, for the half-year on the ordinary shares, 
making with the dividend paid in November last £2 10s per cent. 
for the year, leaving £2,829 to be carried forward. In the case of 
shares which have been divided into “ preferred” and “deferred,” 
the 4s 6d per share now recommended will be payable to the “ pre- 
ferred” shareholders, making up the full dividend on the preferred 
shares for the year 1892. 

UNION STEAMSHIP OF NEW ZEALAND.—Telegraphic advice has 
been received of the declaration of an interim dividend at the rate 
of 6 per cent. per annum for the six months ended March 31, pay- 
able to British shareholders at the company’s office in London on 
May 25. 

MINING COMPANIES. 


BRITISH BROKEN HILL PROPRIETARY.—The report for the half- 
year ending December 31, 1892, states that, considering that four 
out of the six months in question were occupied by the great strike 
of the workmen at the mine, the results ehown by the accounts 
could not fail to be unsatisfactory. To the cessation of all revenue 
was added considerable extra expenditure forced upon the company 
by the exigencies of the case. The consequence has been that 
working account, to which is now charged all the cost of develop- 
ment in the mine, shows a debit balance of £4,252. In the protit 
and loss account, after taking credit for £6,035 brought forward 
from the previous half-year, a loss is shown of £3,221. A portion oj 
this arises from an apparent loss of £2,223 on the final realisation 
of the Port Pirie establishment, which is more properly classed as 
depreciation on the plant there, since nothing had previously been 
written off on this account. Part is aleo due to the deplorably low 
prices of both silver and lead, which again show a further decline 


as compared with the previous half-year, particularly in the value 
of the latter metal. 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The board have 
issued an interim report, stating that since the statutory general 
meeting held on November 3, 1592, the whole of the reserve shares 
referred to at the meeting have been issued upon favourable terms 
in exchange for properties and shares in dividend-paying com- 
panies. The capital of the Consolidated Company, therefore, now 
covsists of 1,250,0.0 shares of £1 each, fully paid. These may be 
divided into six classes—viz., (1) investments in Witwatersrand (Main 
Reef) gold stocks ; (2) investments in South African diamonds stocks, 
which, with the above gold stocke, may be looked upon as the more 
immediately revenue-earning stocks of the company; (3) invest- 
ments in deep level companies; (4) investments in companies work- 
ing under the sphere of influence of the British South Africa 
Chartered Company; (5) investments in land and miscellaneous 
companies ; (6) holdings in farms, claims, deep level claims, options, 
&e. The report gives details of the investments classified above. 

MASON AND BALRY.—The directors’ report for the half-year ended 
December 31, 1892, states that total quantity of ore broken and 
raised at the mine during the half-year was 187,658 tons and for the 
whole year 1592 was 329,201 tons, as against 314,929 tons in 1891, 
and the.shipments during the whole year amounted to 130,756 tons, 
as against 109,097 tons in the previous year. The quantity of ore 
sold and invoiced for its sulphur value during the half-year amounted 
to 54,736 tons, and for the year 1892 was 116,619 tons, as against 
118,419 tons in 1891. There is a net profit for the half-year of £23,725, 
and the directors having placed the sum of £1,500 to credit of La 
Sabina shares sinking fund, there remains a balance for appropria- 
tion of £22,225. From this balance the directors recommend the 
payment of a dividend of 2s per share, and to carry forward the 
sum of £3,708 to the next account. The company’s claim against 
the assets of La Société Industrielle et Commerciale des Métaux is 
still unsettied, and is the subject of legal proceedings now pending 
in the French Courts. 

MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 
have received the following telegram from Queensland :—‘t We pay 
£25,000 on Monday, being dividend of 6d per share (free of dis idend 
tax) for the month of April.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


There has been no material change in the weather during the 
week. Some flitting showers have occurred, but too light and 
insufficient to supply the required surface moisture. In some parts 
of the Continent the rain has been more copious and beneficial than 
in this country. In America also the weather has been changeable, 
and not as favourable for production as it might have been. Still, 
the crop outlook as regards wheat does not appear anywhere dis- 
couraging, and dry seasons have seldom been found very prejudicial 
to wheat production, and although the acreage of wheat sown lands 
is narrowed, there is not jn the outlook any lack of supply to meet 
all requirements. On the other hand, there is no great excess to 
srejedies market values ; whilst in the extreme cheapness there is 
an incentive to rise. Under these circumstances, wheat prices in 
the leading markets of the United Kingdom have ruled at the 
extreme of late rates to 6d advance on the week, 
and in some cases more in the face of weaker quota- 
tions from America and liberal shipments. The official average 
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price of wheat for the United Kingdom’ has 

raised 5d per qr , making the advance during April Is atte oo" ¥ 
Mark Lane English wheats have been in scanty supply, and, show; 
good quality and prime cendition, have realised prices in cons el 
1s above those obtainable a week ago. Flour, on the spot has been 
firm, and American descriptions have hardened in value on higher 
quotations from the other side. To-day, red wheats, on the spot 
have met most inquiry, and ruled in sellers’ favour, white descrip. 
tions remaining quiet. The cargo trade has been slack, with alan 
occasionally irregular, but hardening up towards the close, Indian 
wheats have sold occasionally 3d lower, but recovered. No. 2 Cal. 
cutta, April-May shipment, sold 28s 103d and 29s; April-June, 
23s 9d ; June-July, 29s, Australian, March shipment, 30s 94; and 
February, 29s 94; and on passage, near, 29s 6d; distant, 30s 94 asked, 
La Plata, June-July shipment, by sailer, 27s 94; May-June 
27s 6d to 27s 9d. Californian, prompt shipment, 31s. ~ Walla 
Walla, off coast, 28s. Oregon, on passage, offered at 31s ¢d 
and Bahia-Blanca, late April shipment, sold 28s. In parcels of 
American only a moderate trade. No. 1 Northern Spring, May- 
June, 28s 44d to 28s 6d; June-July, 28s 74d. Hard Duluth, May- 
June, 29s 6d bid. Red winter, May shipment, has been offered at 
28s 3d; hard winter, May-June, 27s 6d; hard spring, May-June, 
28s. New York quotations have declined Jc on spriag wheat, and 
risen 8c on red winter on the week, and the American visible 
supply on the week has increased about 156,000 bushels, or 19,500 
qrs. There has been some further increase in the aggregate supplies 
‘of wheat and flour on passage for Europe. With arrivals 
amounting to 20,060 qrs at this port, prices of maize on the spot 
have occasionally favoured buyers. The floating trade has been 
quiet during the week, but there has been more demand within the 
last day or two. The principal business has comprised Galatz- 
Foxanian, prompt shipment, at 20s 14d; June-July shipment, 20s 
and 20s 44d, less 2 per cent. ; July-August shipment, 20s 64, 20s 94, 
and 2ts, Danubian, April May dispatch, 19s 6d, 19s 9d. By vessel 
due out April 26th, 19s9d ; May-June, 19s 9d and 19 10d}. By vessel 
due out May 15th, 19s 104d; July-August shipment, 20s to 20s 3d. 
Poti, about shipping, 19s 9d. In American, very little done to test 
quotations. New York on the week has risen l4c, and the American 
visible supply has decreased about 789,000 bushels, or 98,625 qrs, 
Malting barley, on the spot, is firm, and grinding sorts 3d dearer. 
Floating and forward shipments have been dull, but had more 
inquiry towards the finish. Azoff, afloat, sold at 15s, and July- 
August shipments, 15s 9d to 16s, usual floating terms. With 
moderate arrivals oats have ruled firm to Sd dearer, on the spot. 
Beans and peas quiet, but supported in value. To-day the 
floatiug trade was again firmer. May-June shipment of 
Californian wheat sold at 31s 43d. Australian, February 8 bill 
of lading, 30s 3d. La Plata, afloat, by steamer, 27s 9d. Bahia 
Blanca, by sailer, on passage, 28s net. American, No. 1, Northern | 
spring, shipping or shipped, 29s 104d ; hard Duluth shipping, 30s 9d. | 
No. ¥ Club Calcutta, April-May and June-July, 29s 3d.; and soft 


red Calcutta, to London, April-May shipment, 28s. Maize and j 
barley closed firm. 


The following table estimates the home consumption of wheat 


during the harvest year 1892-3, contrasted with 1891-2, 1890-1, 
and 1889-90 :— 
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| 1892-8. 1891-92. 1800-91. | 1880-00. 
—_ Ee | ae —$<——————a 
| owte. | owts. | owta | owts 
Importe—Wheat ‘35 weeks to April 22 40,915,300! 45,255,49 35,200,°90, 37,341,000 
Flour . | 14,165,000, 2 paso, 11,€60,700} 11,281,700 
[neces reset) a 
55,083,300, 58,899,900 50,051,200, 48,573,800 
Add week ending April 29—Whert .....| $61,492! 861,000) 932,4.X) 1,171,000 
Res ea ee 235,104/ 285,000) 389,400} 981400 
Total importe, 36 week® ........| 56,222,896. 60,045,0%) 51,423,100) 50,106,800 
Lees exports—Wheat .........c0.-seeeeee »-| 538,800! 275,000) 266, 156,500 
Se adichsticpsecanbenpechijpicetncisbmelel 150,600, 142,000, 75,000} 93,500 
———— |) | 
Net imports......... ssesseseersessnse | 554540,496, 59,628,900 51,082,100} 50,852,900 
Add to this the estimated sales of | 

home-grown Wheat ...........seeeee 21,943,747, 26,747,030 31,474. 28,428,000 

















| d d 
Average price of English whest, per} @ @ 8 Gd 8 8 
oA napaltaallat iia Per} 9510 | $18 | 41 2 aS 
OPON ciniknsninnionames 66° *|° 9 ® | 9 5h ome 
* Visibl U a EF mooie! 3003/00 12,564 009 
‘ e supply ’ in U.S, centres bush.) 75,027,000 24,760,000 21,009, 
es = inowts.. 40,193,036) 13,264,268) 11,284,000 25,456,500 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 























Average Price of British Corn (Imperial Measure), in the #* 
weeks ended April 29, 1893, and for the corresponding week in 
of the years from 1892 to 1889 : _ ets Sa | 
i LN Pn 
~) One | 
Wheat. Barley. | Oats. | Wheat. Barley. | — 
j | 
qrs bsh aaual dnt) sad -s4 ee 
61,365 1) 92000 6| 7,779 7) 25 10 | Oo} Bs 4 
62814 2] 12854 3| 7,787 1| % 5 | 45 | ag | 
51.665 1{ 14261 4; 8,542 3 | #10) 2% 8) on | 
$4608 2| less 2) 6157 5| 49 BE) we I 
49822 4| 321955 1, 1103 5| m9! MM) Bg | 
7/ 43135 7/ 1 2 | “4 8 | 2 5 
a } 
27,854 2| ngs 2, acs) sts | 67!) Be 

ame t| ‘tee $| Sa] oo | 22] Be 

61,135 0} 7145 4 3800 $\ 3910 | “ai” 
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THE IRON AND COAL TRADES. 





There is little or no improvement in the condition of the iron and 
steel and allied trades, the only bright spot being a fair amount of 
activity in the tin-plate branch. Prices of finished iron in the North 
of England are as follows :—Ship-plates are quoted £4 15s; angles, 
£4 14s 3d ; common bars, £5 ; and best bars, £5 7s 6d perton. The 
Scotch malleable-iron trade is inactive. Common bars £5 2s 6d, 
and best £5 12s 6d, with unbranded bars quoted at £4 10s net. The 
Glasgow warrant market has been inactive, and fluctuations in price 
trifling. Latest quotations are: 40s 74d cash; buyers 40s 74d, 
40s 94d one month; sellers, 40s 8d cash, 40s 10d one month. 
Connal and Co, stores, Glasgow, 340,077 tons ; Middlesbrough, 
68,473 tons. 

Our Middlesbro’ correspondent writes on Thursday :—The ship- 
ments of pig-iron from this port amounted to 81,137 tons last 
month; still the stocks showed an increase of 1,700 tons. Prices 
remain low, with little new business coming on; No. 3, 34s; No. 4, 
83s; hematite Bessemer, 43s, f.0.b., here. Thestocks of Cleveland 
pig-iron amount now to 196,133 tons, of which 70,800 in store. 

Under date May 4 our Cardiff correspondent repcrts on the South 
Wales coal trade :—The improved demand for steam coals, as indi- 
cated in my report last week, has been fully maintained, and prices 
have advanced to the extent of about 3d per ton all round. Small 
coal is also in request at prices ranging from 4s 6d to 5s per ton. 
The shipments this week have been very heavy considering the 
restriction of output in consequence of the workmen's monthly 
holiday occurring last Monday. It is thought that in the event of 
the Eight Hours Bill becoming law the output of coal will be 
materially reduced and the cost of production increased, hence 
colliery owners are hesitating in making contracts for future deli- 
very. Freights remain stationary, but tonnage is plentiful and 
chartering fairly active. Prices to-day are quoted as follow :—Best 
qualities. 9s 9d to 10s; second qualities, 9s to 9s 6d; dry coals, 
8s 6d; Monmouthshire, 8s 3d to 9s. 

Iron reports on the foreign trade as follows :—‘‘The Austro-Hun- 
garian iron market continues tolerably satisfactorily situated, most 
works being well engaged. The official quotations of the Vienna 
wares bourse are unchanged. The Austrian Government purposes 
shortly, it is said, placing large armour-plate orders. Trade in Bel- 
gium shows no material alteration on the week. Commissions are 
coming in very slowly, but prices are unchanged. Steel-works, in 
view of recent orders, remain in fair operation. ‘The Belgian 
imports of steel and iron and machinery in the first quarter of the 
year totalled 55,532 tons, compared with 56,378 tons in the corre- 
sponding period of 1892; the exports being 98,943 tons, against 
109,670 tons. The French iron market maintains, on the whole, 
its relatively favourable position; and business in Germany con- 
tinues generally satisfactory in respect to demand, prices only being 
grumbled at. Spanish iron-ore is quieter at Bilbao, and in the south 
of Spain trade is inactive. The continental coal markets exhibit 
little alteration. Quotations in the aggregate are pretty steady. 


The American iron trade is dull, and prices have in several 
instances been reduced.” 








THE COTTON TRADE. 





LIVERPOOL, May 4. 

Cotton has been in rather better demand, and, after various 
fluctuations, last week’s circular rates are generally resumed. The 
Pank rate has this day been raised from 24, to 3 per cent. Sea 
Island has been neglected, For American the market was dull in 
the early part of the week, and prices gave way 4d per lb, but since 
Monday, with a better demand, the tone has improved, and the 
decline has been fully recovered. In Brazilian a very small business 
has been done, and the quotations of Paraiba and Rio Grande are 
netaced Ped per lb. Egyptian has been in good demand, and last 
mae S quotations are resumed. In Peruvian a limited business has 
i n done, and quotations are reduced y4d to 4d per lb. In African 

ere isno change. East Indian has been in improved demand ; 
oc. vee favoured buyers, and quotations are reduced ¢2d per lb. 

utures.”—The market opened weak and gradually declined 
— ees per lb; subsequently the tone improved, ‘and prices 
Leiaen ually hardened, the closing values showing a decline of 
valons 2-64d per 'b from last Thursday’s Circular rates. The closing 
41 - — Delivery:— American, any port, l.m.c., May, 
4 waa 4 11-64d; May-June, 4 10-64d to 4 11-644; June-July, 
desk Sen 4 12-644; July-August, 4 13-64d ; Aug.-Sept., 4 14-64d; 
a + 4 15-64d; Oct.-Nov., 4 16-644; Nov.-Dec., 4 17-64d; 
ms ‘an 4 13-64d to 4 15-64d per lb. The following transactions 
Egyptia ’ place in Egyptian and East Indian — Delivery :— 
Tul Sa May, 4 27-32d, 413d, 4 29-32d; June, 4 15-16d; 
Indian v “32d, 5d; August, 5 1-32d per lb. Shipment:— Bast 
» dinnivelly, f.g.f., J une-July, c.i.f., 3 43d per Ib. 
ia of cotton forwarded this week is 57,673 bales, and 
2.840 ae reed 9,050 bales. The decrease of stock this week is 
on speculati The sales amount to 45,920 bales, of which 170 are 
tion, and 2,980 declared for export. 
—_—_— 
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Fiji Sea Island seeees oes soe | owe } see bes ees || see | ees aoe | eee | eee eee 
Tahiti Sealsland..| .. | .. | 8h: 9 9} 16 || wn 7. | 8 | ow | 79} 88 
Peruvian—Rough |... | {| -- | 6h} fb! 7 |] we | oe. | OF | on etd lee 
DittoMod Rough |. 48 58) BYR) |) | BE Gh) ane | 6h) 8 
Ditto Smooth .... ... | Sf 4h) Ste 413! BA) SE) 4 | 4 4h) 5h) Big 
Ditto Sealsland |...) .. 7 | ® 10 }t |! {6B Th] oo | 7H) 8h 
AtelORth {5.20 ccieiees | sce | oe | SH! SR 4B) OG |... | 4} | | 45 | 54 
East Indian. — F. | G.F.) F.G.|F Gd. F.G.| Fus.' G.F.\F.G. F.G. G.F. F.G, F.G, 
Surat—Hingungh’t ... | 4 pss}. GE}. sen 4. one Al SE 2 sou treme # GURY enh. cae 
Ginned Dharwar 2% 3/4 31%! 4) ..} 8,';) So. | St SH! 
M. Gin’d Broach)... | ... |. SHE 4b) GR]! nce | cee | Bae! cee | ove | 
Dhollerah .........! 3 3:3 Bie 3H Big) 44) 8 | 3h; 38) 3h) 3G) 4 
M.Gin'd Dhollerh ... 3h | 8 | 8% Sk | 4y5!| 3. | Bh) 39 oad 
Oomrawattee ... 3g 35 37 | 34 4 | 4h! Sie! SA ie 3G SE) Sy 
MGOowmrawuttee|.. 35! 33 83/4 °° 6A, 8 sve | Bre see | see bane 
Khandeish........./ 3%, Sis 3% Si 848)... | 23) 8 | Bh) Sie Sm) 3% 
Bilatee ........000. Jvse ve joe {Shy BR) BIR) we) ee | Sth | one (88 
Veravul, &o. eos | ee | oe | tee | te \ oe eee | 2H . voc | at eee eee 
Comptah 3h) Sh] we | BB) | | B18| vee | oe | 3B} see] oe 
Scinde..... vo | coe | coo | see | Sree! oe | BERT ws. | woe | soe | oe | con one 
= EPO, -. BE 8B) 3h 314 8g) 2H) Bs BS 3 | Bh’ 8% 
Madras—Tinnevily  3}2 4 Of) 43.1. we | vee || Ore{ 39 jo | fit 41% ose 
Western’ 3; | 3% ... | 33 ee EIT cay a tas 
imports, Exports, Uonsumption &e. 
1803. 1892. 
bales. hates, 
Imports from Jan, 1 10 May 4 ......seccescseoee catannbe 1,027,320 —ccccscosces 2,019,592 
Exporte from Jan. | to May 4..... a as 105,939 





NI se hats ti ncaa, seseeeese 1,728,960 
Consumption from Jan. 1 to May 4...........s-seeeeee 7 BOD ecreccorees 1,201,931 
These figures show :— 
A desrease of imports compared with the same date last year of ... bales 592,180 
A devrease ot quantity taken for consumption Of ........:sssseccesccseneee seeee, 394,310 
An increase Of actual exnarte O6..c.......ccccrscrsssrcecscorersocsocse eos seceeccsessoesse -« 34,190 
i cr nee Te WOON OF ooo: cccscicss soccncevecceicocnvecsostcbddec ductal edoeeuegpseabeieiene® ROGRELO 
In speculation there is a decrease ot 143,850 bales. 
The imports this week have amounted to 61,880 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 70,000 bales, against 80,000 bales 
at the corresponding veriod last year. 


MANCHESTER, May 4. 
Cotion is firm, and there has been more steadiness in futures 
Indian advices are somewhat couflicting. Some _ telegram. 
report more disposition to offer for better qualities of shirtings 
at Calcutta, but others have been received reducing lmits 
2d per piece all round, and restricting offers to small quanti- 
ties for delivery within the nextsix weeks. Bombay does not appear 
to be replying to offers of goods wired out on Tuesday, and the 
opinion ia confirmed that the inquiry for quotations then experi- 
enced had little real business behind it. A slight advance on the 
bottom prices of last year for best shirtings has not yet brought out 
buyers. Some considerable clearances of T’cloths and Mexicans 
have been made from stock at very low prices, the purchases bein 
apparently in anticipation of requirements later on, as no rea 
demand from China is yet reported. A better general inquiry has 
been made for dhooties, and besides further sales of dobbie borders 
for Bombay, business in ordinary plain borders for Calcutta. 
The market is firm for American cop yarns, and in some quarters 
rather more business is reported. Experiences, however, appear to 
have varied, as some sellers have hardly increased their turnover. 
Bundles are steady, but there is little disposition on the part of 
merchants to pay advances. At about 4d per lb below spinners’ 
quotations a fair business might probably be done. Fine counts of 
Kgyptian yarns are inclined to harden in value, Continental 
ae are reported to be well supplied, and the com tition of 
German-spun yarn is said to be increasingly felt in markets where 
the same duties as on British yarn have to be paid, while the dry- 
ness of the foreign yarn is fayourably remarked upon, With a little 
more general inquiry for twofolds, a firmer feeling has set in 
without, however, leading to more business. 
'(L) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1893. 
MSY Price Price Price. Price, Price 
| April April April April Mar.« 
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Yarns—No.40 


89-in, 44 —_ Red 


yarde 


lower prices at the next sales. 


tained. 


advance. 


74 to 10 per cent. advance. 


par to 5 





Total .......0.00000+. 
* About 16,000 


1893. | 1802. 1891. | 1890. | 1889. | 1883. 
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Ditto, good fair...........+00 
Mule-twist,fair,2nd quali 
No 30 Water-twist, tto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 
27-in, 72 reed, 
yards, 8 } 
40-in, 66 reed, 
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End Long Cloth, 86 
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THE WOOL TRADE. 


The trade has had a quieter tone this week, but there has been 
no alteration in prices, nominally. 

Our Bradford correspondent, writing on Thursday, says:— 
Nothing of any moment has occurred to change the situation. The 
Londcn wool sales have closed very firm, especially as regards cross- 
breds, and the general anticipations are for dearer rather than 
The immediate demand here, how- 
ever, is not so strong for wool, and London values all through the 
sales have been relatively so much above this market that lesa wool 
than usual has been bought, and most of it is already in the hands 
of top-makers and spinners. Hence the market is not so likely to 
be depressed by oiderings from needy holders. Then in regard to 
English wool, stocks are light, and the consumption is enormous, 
and there is every likelihood of its continuing. But although the 
situation is thus a strong one, there is some uneasiness as to the 
future of the home trade. Matters in Northumberland and Durham 
are svill very gloomy, and the Hull strike, and the long-continued 
drought, are having a prejudicial effect. 
rather freely, the United States Consul’s return of the exports 
for last month, issued to-day, showing a very large increase upon 
April, 1892. But on the whole, manufacturers are not so well 
engaged as they were a month ago. 
are for the most part very busy, and their only difficulty is to deliver 
within reasonable time. 

Mesers Jacomb, Son, and Co. write on May 3 :—The second series 
of Colonial wool sales opened here on April 5, and has closed 
to-day. %46,386 bales have passed the hammer, of which about 97 
per cent. have been placed ; of this some 60 per cent. has been taken 
for export, including nearly 5,000 bales for the U.S.A. ; 30,000 bales 
remain held over in first hands at the close of the series. 
market has not been subject to any wide fluctuations throughout. 
The appreciation obtained in the first week or two of the sales has 
not been fully maintained in many departments. 
hand, all cross-bred descriptions and scoured merinos have ruled 
fully as high towards the close as in any part of the series. 
locks, and bellies have been realising high proportionate prices. 
brisk tone and very strong competition have been steadily main- 
The chief demand has come from France, with a some- 
what intermittent support from Germany. We quote prices 
towards, and at, the close, as compared with our February auction 
currency :— 

For the best classes of combing, greasy merino, 5 per cent. 
decline. For fair and medium greasy merinos, § to 7$ per cent. 
advance. For poor, heavy, wasty South Australian and Queensland, 
about par. For medium and low scoured merino, 10 per cent. 
advance. For the better classes of scoured merino, 5 per cent. 

For the better classes of scoured merino lambs’, par to 5 
per cent. advance. For short, poor, and faulty merino lambs’, par 
to 5 per cent. decline. For cross-breds of all descriptions, average, 
For South African super snow-white, 
r cent, advance. For South African medium and inferior 
snow white, 74 per cent. advance. For South African grease, 74 to 
10 per cent.advance. For South African washed fleece, 5 to 74 per 
cent. advance. 

4,710 bales of woolled sheepskins were sold here on the 29th 
ultimo; prices averaged about on ®& par with those of our March 
auctions for merinos, cross-breds realised a small advance. 

The colonial wool sales for the remainder of the 
commence here on the 20th June (last year 14th), t 
ber (last year 13th), and the 28th 
two former cases there will be no limitation as to quantity ; for the 
ast, the list will close on the 22nd of November. 
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America continues to buy 


Spinners, on the other hand, 


On the other 


ear are fixed to 
e 19th Septem- 
ovember (last year 25th) ; in the 





Net total | There now 
available for|remain held | arrivals for 
present eales over in first | June Sales. 

hands. 














ustralian and 10,500 Cape have gone forward. 


The following 1s a list of the London Colonial wool sales which 
commenced on April 5, being the second series this year :— 
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(1I.) Comparison with Previous Years. 





...Du Croz, Doxat, and Co. ...... ... 


H. Schwartze and Co, ......- en eee onion 
... Thomas and Cook .............+5 a c00-00 
Jacomb, Son and CO. covce.coe 000 ose cveee ° 
pe ee ee 
SS en ee 
John Hoare and Co. .....0..0000 200 oe »  ebepis 


y. 
.Willans and Overbury ........ ... 


H. P. Hughes and Sons ....... ... 
OC. Balme and Co. ... 


During April the prices of all descriptions of silk have steadily 
advanced, and the present position of our market is exceptionally 
strong. The demand for fine silk continues, and has extended to 
all descriptions of Tsatlees, the medium and better qualities 
In comparing the imports and 
deliveries of the month, it should be observed that an undue pro- 
portion ofthe imports are Taysaam and Hangchow. 
for definite news of the new crops either in Europe or the East, but 
large sales are reported of Chinas, chiefly for the Continent, at prices 
only slightly above present rates.—Henry W. Eaton and Sons. 


of which are 


JUTE, FLAX, AND HEMP TRADE. 


The effect of the spinners’ strike in Dundee was to raise the 
prices of Hessian yarns and other Jute manufactures, but the 
dispute is now settled. A good demand prevails for Jute. Reported 
sales amounted to about 18,090 bales. 
10s to 15s advance. 
¥8F rom Messrs Rutherfoord, Barber, and Co.’s report :—‘* We have 
to report a better business in our market last month, the sales for 
arrival having amounted to very close upon 109,000 bales. In dock 
and ex-warehouse, fully 20,000 bales. Calcutta quotations give & 
and itis stated that the season may b2 con- 
Prospects of the new crop, 
It is early, however, 


rted for 


very marked advance, 
sidered as practically over. 
are not by the latest reports favourable. 
any reliable information on this point.” 

Flax continues firm on the spot, and a few sales repo 
arrival, at £32 10s to £34, c.i.f. terms. 


COLONIAL 


...Buxton, Ronald and Co. ..... ... 
. Jacomb, Son and Co ........c0008 ose 
ee Oe Eee 
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THE SILK TRADE. 


very scarce. 














Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Apl. Selling Brokers. No. Apl Buyers. : 
-C. Balme and Co. .. ....s0000+- 1 ase soeeee coors 4,500, 
Jacomb, Son, and Co. ......... he Side ns Be 
6 ...Buxton, Ronald and Co. ......1 we? 6400 ...... 200 
7 ...H. Schwartve and Co. ......01 2. 21 see as a 
8 ...Du Croz, Doxat, and Co.......1 1 22 we 4,900 1... 9,400 — een 
10 ..H. P. Hughes and Sons ...... site ee ww te 
11 ...C. Balme and Co........+...c0000 ooo BD | cheese ~» 2180 
12 ...Jacomb, Son, and Co. ......... i wins ~—e a 
13 ...Willans and Overbury ........ cio 9 sith cccoes NEO’ 2 
Wea er OH DO, « ecccwees.cccgch pee ce cosece, SBD. cornr . 1,856 ,..... 
14 ,..H. Irwell and Co. ..... wi oo EP queen on 
Solem Haase OG -Go..ccrcorcrsoel coo cee corvee BITE acevee Cw 
Thomas and Cook ............+++ ooo coo OBZ ceseee ‘a 
15 ...Buxton, Ronald and Co...... 2 ... 29 sso eee. tessa 
May. 
17 ...H. Schwartze and Co. ......... Zuo 1 cccee ens 
18 ...C. Balme and Co. ......00...+00. B tc ee ee | Lee: 
19 .,.Jacomb, Son, and Co. ...-.....3 4. 3 sooo 51382 0-6 9.870 02, 
20 ...Du Croz, Doxat, and Co....... ies DS cece HD ccs ED ees 
H. Irwell and Co. ..........00... exe wth -eenees, AD. enseee. ED ee : 
21 ...H. P. Hughes and Sons ......2... 5 o. co S500  cccsey 
Willans and Overbury ......... J ek © 8,800 ..ccc0 BBOD  crruce 
22 ...C. Balme and Oo. ... .......0..: A on coe F400 ceccee 7,000  rccce, 
24 ...Windeler and Co. ...........000 = eso MED wtccee, AGTH one as 
et coceee ccccce 8,088 cscs 
Du Croz, Doxat and Co......000 os cee ceveee exncee ND oo te 
25 ...Buxton, Ronald and Co....... 


seeeee 


eeeres 


seeres 


eeeeee 


It is too early 


Native marks co 


it is said, 


AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 


shipment. 


.—About 650 tons Ilo-Ilo sold at 133 6d to 138 
quay‘ Liverpool. 


s sales of 7,203 bags, 
150 casks Barbadoes have 
Low brown kinds have not experie 

The demand for refined has been more g® 
in which improvement Foreign goods participate. 


Mincing Lane, Friday. 
SUGAR —The Beet market has continued excited, closing fay 
dearer through American buying, based on the reported short 
crop, and the small stock in Germany. Prices, 
annexed table, are far above the average of former years, 
does not appear any sign of reaction. 
has not risen much, but the want of rain create 
Cane sugars have not moved in the same manne 
day, however, crystallised West India sold at 20s to 
ing the bought in parcels ex Tuesday’ 
ages syrups brought 15s 6d to 18s. 
at 18s 3d to 19s. 
material change. 


as will be seen 
and there 
ction 


t season’s produ 
Next s 2 a san 


r as Beet. 
includ- 
\~ O09 pack- 


Tons. 


15s, February 
1044, & 


imports and Deliveries of 8 inte LOndorn ‘rom commencemen' 
April 29, with Stocks remaining at the latter date. 1990. 
1893. 1892. 1891. 
- 72300 BB 115600 8h 
impor eeeeene PC eee wee eee See f i 97, see 103.500 = 3 
os lee os wee 32,200 wwe 31100 awe 
Stock. United Kingdom ae ee 110, see 115,900 ae 99 
Madras Jaggery,percwt 1li/l} «... 9/3 we: MB 186 
Orystallised West India 20/ 22/ ... 160 1 17/6 196 ~ 
Reet, 88 percent f.ob. 18/7 _.. 12/1041 13S 24, 
Fine French loaves, f.0.b.  20'9 17/0 17/ 176 
Java afloat, about 96 %... a 15/3 1 15/3 ; 
Tate's. cubes ............... 23 ww 3 ese 20.0 ove of 
Mauritius.—In the early part of the week a floating care? 
bags syrups sold for the United Kingdom, at 14s 9d to 
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May 6, 1893. ] 


enang.—100 tons Native sold at 12s, and 100 tons, to arrive, 
sal to June shipment, at 11s 1044. 

J ry is in demand on previous terms. During the week 600 
tons sold, to arrive, April to June shipment, at 11s 1}d. 

Beet Sugar, after a large business, closes 9d higher than this day 
week. 85 per cent., May, 18s 74d; June-Jfly, 18s 9d to 183 104d; 
August, 18s 103d. Ready sugar to refiners, including seconds, 
16s 6d. Next crop has fluctuated slightly, closing better at 14s 3d 
to 14s 44d November-December. 7. 3 

Refined.—The late advance was maintained until yesterday, when 
the refiners raised their prices 6d generally, and the quotations are 
altered in accordance, Yellowcrystals are now at 21s 3dto 21s 6d 
for fine. A good demand has prevailed for Foreign granulated at 
better prices, viz., 19s 9d to 20s 6d per cwt, f.o.b., May-June. Paris 
loaves and cubes, &c., are dearer. 

RuUM.—A limited quantity has sold, including 120 punchcons 
Jamaica at firm rates, and some Berbice at 1s 04d proof. 

cocoa.— West India continues firm, being dearer. There have 
been some arrivals. At Tuesday's sales 989 bags Grenada went at 
Is to 2s advance, from 78s to 83s, and the bulk sold. 483 bags 
Trinidad realised extreme to higher rates, chiefly 85s to 87s. 
514 bags other West India brought 76s 6d to 803. The market 
continues well supplied with Ceylon, and 1,036 bags, by auction, | 

sold, at 1s to 2s decline, viz., 117s 6d to 123s. Fine Guayaquil 
. Ariba quoted 90s to 93s. 429 bags, by auction, were taken in 





at high prices. 204 bags Caracas bought in. 163 bags Columbian, 
part sold, at 120s per cwt for fine bold. 

COFFEE.—Speculative prices of Brazil for delivery have advanced 
crop estimates being conflicting, but there has not been any excite- 
ment, and the tone now ra‘her dull. Good average Santos in Havre 
was to day firmer. The spot market is steady, and the public sales 
have gone with fair competition at full to higher rates for the better 
descriptions, 149 casks 72 barrels Ceylon sold as follows: low 
middling to middling, 102s to 107s; bold, as in quality, 1063 to 
114s; small, 963 to 102s. 27 cases 4,805 bags East India included 
Mysore at 101s to 111s for medium to bold. Fine marks, small, 
102s to 107s 6d ; medium, 110s to 113s 6d; bold, 118s to 123s 6d. 
Coorg, small, 97s to 102s; medium, 100s 6d to 104s 6d; bold, 106s 
to 110s. Naidoobatum at 10is to 112s; small, 99s to 102s 6d. 
Wynaad, 99s 6d to 104s; bold up to 107s 6d. 283 half-bales Mocha 
withdrawn, also 127 bags Johore Liberian. 22 casks 453 barrels 
182 bags Jamaica went at about previous rates for current qualities, 
with one lot fine upto 114s. 2,420 bags Costa Rica sold steadily : 
ordinary and mixed, 91s 6d to 94s ; fine ordinary to middling, 94s 6d 
to 100s 6d ; good to fine pale green, 101s to 105s 6d. 5,283 bags 
Central American included foxy Guatimala at 86s to 87s 6d; grey 
to colory, 96s to 103s 6d, very fine 109s; Mexican, 96s 6d to 102s. 
Columbian, low mixed and pale, 81s to 85s ; grey to colory, 96s 6d 
to 102s 6d. 680 bags Rio bought in. 


(Continued on page 559. 


Commercial Cimes.—THeeklp Wrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


LONDON, Farpay. DRUGS—(Con 


) 4 ds 
ee Oil, Cassia... perlb 3 6 0 Eng., Tough p. ton 47 10 48 10 | China—Tsatlee 4&510 6 14 3 | German Granulated. 18 9 29 6 
Sppow 200T oe 3 i ° $ Aniseed cea 66 0 90 Best selected evece 49 0 491) aysaam=........ 9 0 13 ¥ | Austrian,dof.ob ..22 3 0 0 
A—duty dp. Ib Peppermt.,Hothks 12 4412 6 | Sheets ............ 55 0 0 0 | Long-reeled ..... - 9 0 © © | FineFeh. cubes,f.o.b 22 3 21 6 
idad grey to ord Spam, rky., fine..13 0 14 0 | Qhiliandg. m.b..14 0 61 0 BNLON .ssereree -12 0 0 © | BEET—Germn f.0.b. 18 7) 17 6 
a 80 0 83 0 brb ,China,frtogd1 3 2 9 | Auatrin., Wallaroo 0 0 0 0 | Re-reeled ........ 1t 000 *ERLOS— eee ows sdad 
4 to finest... 84 0 9) 0 |Senna,Tinnevellygd 0 4 1 3 do Burra .. 0 0 0 0 /Japan ...........0 lt 0 17 0 | Petersbg, YO....48 0 0 y 
‘da 0 80 0 | OtherE.I.lowtoed 0 if @ 3 iree, per ton Seti Patont Brutia ..... a ° 8 ° Austral an mutton 2 8 3 ° 
Good to fine. ae 40 ea ars, &c., British... 6 % CPSIAN .....ees eee v o oo 25.0 23 
aaee aokte a Coss 0 pre a ot 64 0 55 9 Nail rods......... - 719 7165 | Itain—Raw,wte. Novi - DOOR: sicciccenese 6 6B 
Gaayaquil Ariba,fine 90 6 95 0 | Safflower, Bengal .. 95 0115 0 OOPS .....esecee - 610 7 0] Fossombrone .... 220 24 0 |Taproca— 
enero 75 0 73 9 | Turmeric, Bengal .. 23 6 24 0 Shoots stsereseees - 710 715 || Other kinds ...... B. I. flake p. Ib.... 0 12 9 12 
COFEER—duty 14d per Ib Madra3.........0.. 23 0 30 0 Ran Wales ..... - 518 6 0 |Thrown—Pdmont.} 99 9 9 9 | Fearl........perewe ll 6 14 0 
Usylon,sm Slow mid 93 0 103  |Gambier, block...... 2 1620 3 | Rails, ditto ....... 00 0 O | Milan ......-+ . TAR—Stockhim.,pbl i8 6 0 0 
iddling to fine ..194 0 116 0 |Qutch good to fine.. 29 0 34 0 0 Steelat Mdisbro 315 0 0 | Tramsdo ......... - © 6 Wd Archangel ........ 0 0 12 6 
rian wooo 85 0 94 O Scotch pigiron,cash 40 73 0 6 | SPICES—PepperBk, p lb 
Bast India, piantion.100 0 112 0 DYEWOODS— & 8 & ® | Lead—Eng.pigperton 915 9176 | Penang Acheen.... 0 5 0 24| TEA—duty 4d per Ib 
re, med.to bold 100 0 123 0 | Brasil ...... 6 9 18 9] Spanish bls Sidoters 9126915 | Singapore......... - 0 2% 0 0 |Congou, ord to fair 0 6 0 0 
firsore, fair Indan 6 0 0 0 | Sustic, Jamaica .... 6 0 610 Quicksilver per bottle 612 615 | White, Singapore 0 0 45; Mediumtogood.. 0 8 1 v5 
Singpr.. picked Bally 0 0 0 @ UDA everererere 09 0 0 0 ltr Silesian pertoz 18 0 18 2/8 PUGARE.ccccccccese @ 88 6 9 Fine to finest..... - 0 Ob 2 2 
Mocha; nixed tofineton 0 112 0 |, Lima Wood ......1010 12 0 | Tin, Rnglish, ingote9s @ 95 19 | Pimento... 772, - 0 3 0 3f/Souchong,com.togd 0 63 0 10 
Jamea.,ord.tofn.ordst 9 9% 0 _ Campeachy 0 0 810] Do. do., bars ...... 98 9 9f O |Cinnamon—istCeylon! 7 O 0 |. Fine ......... ecoce OM 8 6 
Low middg. to fine 96 0115 0 Onduras ......, - 90 0 0] Straits ’.......0.0.. 9219 9215 | Do2@nddo....... . O 7% 1 3 | Scented Orange Pekoe 
Costa Rimidtofine 97 0 103 0 |, ISmaica .......... 7 9 7 5 | Tin plates, per box Do3rdand th .. 96 10 Canton.......... 0 i ‘2 
Ord.tolowmiddig 82 0 93 0 |HedSanders....... 0 9 310 | Qoke, £6. fo.b....12 3 12 6 | Cassia Ligneaunwkd 21 0 22 0 |ScentedQprs.danton 0 46 1 3 
Centl. American, & 82 0 93 » | S8pan .......+...... 7 Y 1210 | Zine, English, sheet-. 22 0 22 6 |Qloves—Zanzbr...... 0 35 6 44| Hyson, com. tofair., 0 6 0 9 
Middling to fine .. 95 0107 0 | ELEPHANTS’ TEETH—per cwt. | Antimony, perton .. 4110 42 0 | Penang......... pon Oe Bae ood to finest .... 0 10 1-1u 
Foxy Guatemala.. 85 0 87 0 | oft 60lb&upwards..73 0 33 uv | MOLASS'S—W.L.pcwt0 0 0 0 | Ginger—per cwt Gunpowder... 07 oN 
ergs 95 0110 0 | PLAX at Dund 4 g | OLLS—Fish— es £8 Oochin,scped& ptdo 72 0 196 0 ood to fines 1.... 1 @ 3 0 
Brazil, Rio, quay terms wanes o 9 0 Sperm, Crudeptan 69 0 O 0 rough .... 69 0 70 @ |4Andian and Oeylon— 
Good first tolow sups2 0 st 0 Archangel, Orwa Re 0 4) Whale a eueeen coaches: a Oe WEE Sacacticcces 6) 0 62 0 Bkn and Fanning 0 6 9 7 
Fair to gd. channe: 76 G 78 0 & Petersburg 12hd 26 0 3) 9 | geal pale 2222027! 33 0.96. 0 | AfPiEne ...<-<- oes 83 0 65 0 tofine .. 0 8 010 
Common tolow fair 69 0 73 0 FRUIT N 9 head 22 0 45 0 POs ncatakerisee 240 «00 Jamaica, low &ord. 62 0 63 0 Broken Pekoe .... 0 9 611 
Bantosgoodaverage7i 0 80 0 IT—New. a a |,.fast India ..... we 00 00 Do. mid. to fine Tu 0 110 0 Do goodtofine., 1 9 2 9 
Ourrants ....duty 39 8 8 Olive—Spanish...... 37 0 0 0 | Mace ........ perlb 1 6 3 0 | Pekoe Souchong.. 0 7) 0 » 
OHKMICALS— 5 d s q| Patras ....percwt33 0 27 0 | gictian . 0 0 © 0 |Nutmegs brown .. 1 6 3 2 Do Fine ........ 010 1 3 
Acid, citric .. perlb 1 5¢ 1 64] Vostisea ....... ove SO OS OT Levant .....-.<: ‘Isr 0 6 0 | SPERITS—Rum, di -Dpt.gal.loio| Pekoe ............ 0 8 OW 
ee atechantanee : : 8 : SIEM nescnccens-cee OE $ = : Mogadore ........ 34 6 38 > Jamaica, per ol Do good to fine... 01) 2 6 
Tartaric Baglish., 011k 5 ot Figs,Trky,p.ct diy pd 2% 0 6 9 “hape-remed Mag 00% 10 | Finemarks 34 ¢ § | TIMBER—Timber and Hows 
Foreign .......... G 0 02; | Baisins, dty 7s. per cwt— Brown, English... 24 0 © 0 | Demerara, proot.. 1 2 1 4 Wood.—Dantzic & 
Alum, lump & gnd p t £5 12 6 £6 6| Valencia ............ 13 0 2) © | Cotton seed, Crude 1915 0 G | Leeward Isl, prt. 1 2 1 4 | ~Memelfir..pload 30 0 63 0 
sale, cart, pli 0 33 0 0 OCLC - .+ 0-0. se - 22 0 30 © | Oocoa nut Gey.on .. 2615 27 ¢ | E.LandMaurltius O11 1 1 | Pitch Pine Timber 47 6 6) 0 
Moriate.. perton £23 0 £30 g | Muscatel(layers).. 09 0 80 0 |“ Oochs vesese 9 0 28:20 | Brandy, duty 10s 10d per proof gal.| Oanadared pine .. 60 uv 74 0 
Sulphate ,, iL 15 13 6 hesme .......4. - 32 9 9 O | aim Lagosi ...... 0 0 27 0 No. Vatis 3 14-6 | = Yel. pine, irge 10 0 93 0 
Arsenic, lumppercwt 0 0 0 0 | Sultana .......... 2 0 49 0 |Targ anierican...... 46 0 5) 0 1888-120 12 3 — — small 60 0 7) 06 
Powder ~~ m8. 64 BND ods ntscoves - @0 00 Petroim Oil per 8 lbs 04 0 4} lst brands 1589 . 11 éle jebec oak... +110 014) 6 
shes, Dot per ewt. 30 0 9 0 Cpnen, S.Metpe © 8 © § | Oll Cakes, Lnsd., Bag. ; inbhds }) 1890 “10 6 10 6 a 00.8 Ue 8 
. 0 eecesesece } t nies vice 
rBoll.--. 60 70 aSE.Uues, 6 12 8 6 eee 3 ete Corn spirite, ptdy pd'it 11 12. 0 | Walnsct. lgs.18ft.cube 6 0 109 0 
Bleaching powdercwt 9 0 g 3 |Palermo ....perbox 7 0 9 0 s— "9 ds d [Spirits f.0.b. Expren 1 6 1 @ | Deals & Sawn & Prepared Wood. 
Borax Engl., ref.cwt 29 0 30 0 Lemons,Pairmo,p.bz 5 0 6 0 Linseed, LaPita sft 386 39 0 alt spirits ‘duty pd 12 6 16 0 Norway, Petrs.atd. 4410 7 0 
Calom serene, sist cwt " : % - ee ee. . : > Bombay pr4iéibs 406 0 » | German spirite ccc, CO. Oo ot pe cece . : : 8 
WE weccce seresese 
Corrosive Sublimate 0 9 2 5 |Nutse—Brcelona,p.bg 24 0 2% 6 | _Oslcntiapréli ie sf 6 O Oo | gaLTPRTRE— i90 ...sccccce 60 1610 
tesese peros © 9 O 0 |GUTTA PCHA—fine 3 d 8 d Galeates 00 co engal. Der cw... 16 9 16 0 Dland ....-+-06 610 9 10 
Fewanh, bichrat. pr Ib @ fi 2 0.) inegenuine........ 4 0 6 6 PLUMBAGO—- Po mm oa a oe ae soe pine -- 6 19 #33 
eececesece 0 -_ : cove - = ceo 
meas: eB a 8 - Per ton. g : ° : Gorioa, lump perews 13 0 22 6 SHELLS—M.-oP. per ewt <n. tao 
ceaiate. English 0 8 © 9 | Manila, fatr, on spot 37 10 28 0 Gees Caksceut 00 06 0] Manila......... deal soci s Planks 5 e 3 
Precipitate per Ib 00. S11 [ogres endo fine. 18 9 I? 0 |” Friesland frsh,fast 00 0 04 0 | Maccamsar ........ 49 061026 | Dntscdck 40fe.$in.is 0 $6 6 
gar Aceton. 9 9 0 4/Ooir Yarn, ¢d:to fue 15 0 35 o | Baconsngd:—Wirtrd of 0 TL 0 | W. Ausifalian'...; £5 15 4710 |Staves—Balliep milleiso 0 30) 
See 15 8 2 | Gommontotair.. @ 0 14 0 | “Limerick ........69 9 70 0 ee anunaee DIVO «+++ 0 
: i ene ae ae per oe 
Orystals, = ee 9 0 HIDES Os & Com nioe 4 5 é continental rere - of 0 7 0 Brit. W. Indis, syrups b ¢ us : a duty 9 | si ber be 4 . é 
Ash... per degree 0 0 0 1) R. Grande ...... 0 4 © 4}/ Hams, York ...... ne tee es 8 8 8 Philo, Pes oo 8S en 
white,cwt 0 0 28 0 Aus tasese © O 34], Irish ....,........80 0 100 0 | Porte Rico, Grocers oS SS | Vee cones BS BE 
tupateGiitins—” °° °°! pyewa MY. 0 aS Stat waist Sw Macriduseryitaled 9 9 9 8 | Rentuony ef (2 8 go 8 
ele ma 8 8 F] Berkimandkepirishas 0 66 0 |Srraps, low togd yells 0 1s 6 |B vduty Wet 8 6 
Bo baik er ae bar........ 0 2) 0 6 | Americanand Can. 0 0 0 0 | _ Low to good wee as duty 8 perib 0 Ob 0 6 
0000 saltd Mauritius 0 0 3 Fest —Asaer.6 Gane eet Law to aned teow 6 @. © © [MMMEMR wcecectes 2 68 8 
0 9 0 9 coos Se 8. dal Beak -deeee, & Com : Penang, Gr. and erys.17 6 19 6 | Olgars,bnd.daiyso 8 0 96 0 
0 1610 COE secosecsencd © 2. SD ai Beef—Amer. & Cana- N * 28 é 
€ 16 0 | po matt india -..... @ 3 28 per te ...... 208 8 ole plive brown ..-. 12 @ 12 @ |TUBPNTINE, pewit: 3 22 ¢ 
76 O96 . t 6 0 Cane .... 0 0 31 1§| WOOL—English—per pk of 240 ib 
00 lim Ame cece 3 1 8 1h] Gowda tew sales 8 at 8 Manley "“saperice* 15 gu é Biosci Bushee a0 10 ia sy 
na & ps Kat | LMDNDO — pr apna Rowe s 3 St! ee eee eres oo] Butbows con °° 
good to fine 5 6 6 8 | Bengsl.wht,outhespt § 3 10 ¢ | , vow te Soul Mote Df oO and wethers .. 1010 12 0 
we |p ore ame ses 8 Ee wonmrece OS DO Ten ccesceacead OB Lalcester do .... 810 9 & 
Low togd. ordary, 3 9 6 0 Fey nee brown ...... 90 00 sede 
10 0190 © | Madras, Volore..... 0 0 0 0 [JSPAD ce-srsrererere 0 0 0 0 "gdtofine cryst 19 @ 20 0 Vie Pinece super. i$ 39 
23 0 2 0 | Native............ 1 0 241 | BOSIN Amer.com 3 7% 0 9 sosssererece 0 @ O00 | Scoured good... 1 6 1 7 
76 0 © © | Kurpah, goodto fine 4 2 4 4 IE dda ncosezne tse $we@ Jenaatead sedssésane OO eee average... 1 4 1 4 
63 0 0] Ordi tomid... 26 41 —Peari..pewt 16 6 14 0 Ouba, Centrifugal. 6 0 0 0 avr. to ey bw 
19 110 THER —per Ib Bonet) wee oN 8 | “FrtogdMuscordo 0 0 0 0 | Bi. 8 Wales,Bcdave 1 3 13 
16 a6 Hides 9 4lb O10 1 4 SH ELLAG per cw Ravisso—Londoa |g Greasy tage a sae 
ss acl m= Be he be mem cies icc... 6 6 0 ghee dete isi 
165 0 167 6 battei¢ 2% 861 0 61 & |Garnet, AC ........93 0 93 6 ae 6 6 olen tte 
Gt ah loupedmacts SS bu Ef [Pumemmncetlioting 2 § | Gemaiel  8 ab g | Momaranesss SS 
* iw ee eeeererere . 
0 @ 2 i malts so 14 He Stickiac, Blam ...... 65 0 65 0 soceeccevere IS  @ went nce OE st 
0 6 6 Staved Hides 2° on aa Gonatea seas 00 88 “= BS. supr... 21 0 S18 Vic., goed to luis 
6 0 7 9 | Horse English poor&Gomciv @ 0 © 0 | Freach icaves, fob. 21 @ 0 0!) Mew Ao 4e 
2 cia 23 33 ss 68 0.36. 2) 9 w 3| - oi) ou 
os 0 do” Gast wooo 0 9 © 9 | China—Tsatles,Supr. 14 6 16 Lo. e008 = — 69 
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BRITISH FUNDS, &ec. 
Mia: CCU Closing 
Due. bE oS a Name. | Prices. 
Jan. July. oes itv 02 


New 8) Z, red 1804 .... %, red 1 
Consols 24 % antit 1908, 
then 2} %, red. 1923 . 
aes for Acct ore ‘ Fe 1. 
be ee red. —_ osdeccdncs {aot 


parteriy. ‘ 
g Do ‘| 


THE ECONOMIST. 


London Stock Markets Price Current. 


CORPORATION bonnes. —Con. 





im 






aa | Name. # Closng 


red, 1 < ateei ghal (Otago Harbour Bosrd........ -. 104 6 

“ 3, Local Loans tk. 1912 104% i SFT WEEE sispavtercesetebe soo! oo (206 6 

ge we “ane... cae 1908(Red Sea Tel) 12 12}/6 | Doissi packdoshibocestenens ieee 

Bevt. ee eae ar. 22% par 5sp\5 | Do Debentures .........- 1921 93 95 

deve Dec une; 94%... coce- per bapi6 Port Elizabeth “ Waterworks" -. 106 7 

April Oct... CanadaGev. Inter- = 6 Port Louis .........+06 -. $9101 

; col. Riy ene £6 ‘108 13 6 St Louis City” aa 6 

April Oct. .| Do Rupert's Ld, 1S 6 Timaru Harbour Board Debs. 1914100 2 

j see de, Wanganui (N.Z ) Harb. Bd... 1906 91 96 

Apr Oct..| 0 Bonds i610. 130 “14 | _ Westport (N.Z.) Harbour Bd., 1925 102 4 
A ate o Bonds 1913.) ©.& 132 16 


Reypt. Govt, Gtd. ayn 308 4 
Feb, , oe Tur ish Gtd, 4%, 1856.. 

pril Oct.. Bank of England Stock 383° 

Cte... IndiaStock shy red.1931 108 10 

Do Stock 8% red. 1948, 99 100 

Fee Feb. Aug. “Isle of Man 34 % Debs..162 4 


CORPORATION STOCKS, 
(United Kingdom) 


» BONDS, LOANB, AND = = 
Frssme [PODS LEE AND 3 (Crome 

















£ | 
16,961,638|Metrop. Con. Stock 4 

@ Oct... 1089" .wccee 34 100 114 15 

10,850,000} Do 3% S8tock* .... 3 100165} 64 
6£6,000|Com. of Beweis (City |_| 

of London), 1906..* 8) 100103 5 

1806 400 Cer. of Ln. Bds. 96 ees 100 170 2 

218,600; Bonds,1912* . . 8 100 109 

796,400 Debentures ...... 34 100103 & 

8,660,000| Brm' ham Corp. 1946* 34 100 118 37 

1, 228,649, Do 1947*. 3 100 103; 4 

662,604 | Brigtn Cor. Red. 1946* 24 100 s14)15 

2 235,860) Bristo! Corp. Deb. Stk 3} 100 114 36 

1,222,500 Cardiff Stock, 1935". 





don Corp. 
600 000) Tu 1 Cor. Bt 

2,302,060|Leeds Corp. Bik. 1927 4 100118 2 

1,0€6, ct Do i 100 11% 4 


Tred. “* 3h. 100.117 








1,208,498) L'str Co Wea Btk* 3) 100 1124144 

7,893,516| Liverpool Corp. — 100 318 29 

8,776,736) Manchester Corp. .. 4 106 150 32 
900,000|Middiesbrongh*” --.. 39/100 106 8 
697,260) a Cory. Stk, 


1936* 
894,120 Do Geta” 100 115 16 
2,500, 000 Notting. Corp. Stk. *3 p100 1014 a 
704,000 


486,710 
876,651! 
366,070 





Reading Corp. Stk. “* 3h 100 115 36 
Sheffield 1898, Red. 34 1u0 102 

Do 1926, Do 33 00 107 
BI4,000) DO... .ccocccccvons 3 200 97 
82+,590'/8'thampt’n Corp.1945 34 100 105 
297,200 Stockton Corp. 1908 43 100 106 
800, 000)}S wansea Corp. ‘Bek..* 3h 100 118 16 
124,624 Weym th Regis, 1918" 3 y100, yoi0o 
160,000! Windsor Cor. red. 1918 3.100 101 2 
— olverkmptn Corp* 34|100 133 14 


Portsmouth Jorp.* i 100 113934 


necoc 


* Free of Stamp Duty, 


CORPORATION BONDS. 
(Colonial and eine 


{ 
j 


| 


ne i ee 








ced 


\Auckland Harbour Board....|... {108 11 









2 
é 
=| 
-_ 
e 
6 | Do = es He 7 2vi2is02 May&Nov. Do Insc. Stk. 4 (1035 4; 
6 Borough of Napler Con....... 1914107 9 | ‘ 
1 Borough of Timaru (N-Z)....|1910 100 12 745,000 May& Nov. Quebee (Prov) 5 103 3 
6 \Boston (U.8.) Bterling........,.. {108 6 | S3t20) May&Nov., Do 1W06...... 6 104 6 
F iriiincescgeant-stredeaes 1002}168 11 | foo'tou Ja. July Dewi... SUT 8 
$b Betta Go0.co0 Ja. R duly Dolwl2.---.. 6 107 9 
g lott of Auckid Cons, Act, 79 ie 3s eee Je: S Say Queensland, 6 10 4 
i ebentures, 1883........ 1934 ee oe 
8 lOlty of Buenos Ayres Debs... 41 43 9,004,800 Ja 82a Do 103.i6 ye 
6 City of Cape Town ........+. 1108 8 | seen e Sc ee 1916-34 & is 100 
€ city of Christebureh (NZ); 10i5|123 25 | 485.400 Ja ed see 
6 [Bo hedeemnble _ scien te “08 115 " Senaee Ja. & July Do 1901-18 .. 6 104 29 
& | Do Consolidated oo... tt. 199e|108 8 |, Seaeruy se & July | Do iait-1v90... 6 1108 16 
8 loity of Hobart Town Gid, 2, wie. i12 7 "aehbee etek ee 1 8 
6 ‘City of London (Ont,) 1st Pref 183/100 2 1,365,3¢ . uly | Do 1929. H+ ta 
6 Do Weterworks...........5 lays 102 6 9300 Apr.& Oct.| Do 1916. ..... “4 side 
5 City of eee Sedccdsecs 1907 101 12 7,038,100 Apr.& Oct.’ Do tmeribed. | 
i) Do : tn +» 1W08 1088 | 02,500 Ja. & July Tasmania, is68 6 (200 4 
‘| nee —— i 03 6 |, 4600 Ja. & July) Do 1893-1901.. 6/106 1s 
6 oo ¢ | 1,900,000 Ja, & July, Do 19v8...... 4 98100 
é 3 [1,000,000 Ja, & July’ Do 1886 Loan 4 gsic0 
$ 2 | 174,60 Mar& Sept Trinidad .... 6 1W6 § 
é 13 | 36,000 Mar&Sept Do Debentrs 4 :01 3 
6! Do © |2,107,000 Ja. & Jul 
6 City of Providence Coup. BKads.' ., lov 6 a uly Victoria, 1894 56 101 2 
| di 4,600,000 Ja, & July | Do 1809-1901.. 4 87 9 
$ | toot ee 1802) Lor |s000,000 Ja. & Jaly! Do1904...... 4) 101 3 
6! Doof 1875....... reece cree, 1905/16 17 }q 042-900 Ja. & July DoRly.Ln.’s1 4 \99 104 
@| Doof 188......... TEIITN! pgos|1i7 aw 502,100 Ja. & July | Do anse. Stk. 4 \y2 1¢1 
4 (City of Rome Guaranteed....) ,. | .. +. /#303400 Apr & Oct | Do Insc. Ste ¢ |98 104 
6 (City of Rosario Ster. Bonds... "" | 40 4 6,000,000 Ja, & July | Do Ln of 1886 4 gy 10% 
6 City of South Melbourne .... i9is!104 6 |4I%%Q0) Ja. & July | Do Inssv21-3-63) 26) 7) 
6 City of Sydney ..........0... 1904/109 Tk aA ao hat Oe | Westa. Aust. 49103 8 
4 | Do Debentures .......... +» 1912/1024 cisoo de: & July | Qeervererse & 106 7 
6 City of Toronto, Ster......... 1897; 99106 ® & July setereeeee #1105 7 
é) Waterwork Debentures 195! 104 2) | ——_-—-_--____ —_—— 
€ Do Sterling Cons. Deb, .... 1896105 £0 
6) Ceo ouebechke e. oo * 
4) ern BOS 86525; 
6 Ci of Welliugton Con, Deb.: tori a s FOREIGN STOCKS, BONDS, &c. 
6 Improvement Loan ....) .. ___ (Coupons payable in London.) 
6 Do Waterworks Debentures cites is : eet we ee 
6 (City of Winuipes Debentures 1907, 130 2 | Divi- | = | Next i 
b céesceo{IOI4s dends Draw Name: ‘Closng 
4 |Greymth (N:%.) Har Ba. Gia.!1925,1v2 4 | Prices 
6 {Lyttelton (N.4. sterbour Ba. 1929'120 22 = se — 
. seueres Ser ereay Ronerreoes 108 : “4 oral | 
ram ways eeeee (19141 
) & |Napter Harbour Bonds »--"*"\1930 wi 3 ees, oe we | peaaty et8 | es 60 | 
45/ New P' mnoeeh prare. Bed. .j90e 8s 26 \Qrtrly. | 1 ery 46 Sv 
6 |New York City (Ex. 48 1d)... ..1908 17 22 [Ja Jiy.| 1 Dee | Bence 
1 | Do@o “22 2igvs 103 8 Sorbat'| 45) 64 
: Reg. 83 '§ |Mar8ep ye 
; — “hscal $0 Op we a ee “Goi 
Worse Voc Wi bea oe shes 41 43 
oe AprOct! 1 | Dee. Sterlin 


F 


2 I7') 


+8$) 643,200 


—— 


A the above bonds are £100 each, with 


COLONIAL & PROVINCIAL 
GOVERNMENT CETTE. 


| | 


t Prices |Present Dividend | 


Amount; Due. 








11100 ‘Ja. & July Brit. 
65,600 Ja. & July’ Brit. 


108 10 |the Soneyiee exceptions :—Cit 
Oly any 5 Debentures £600, an 
(City and St Louis City Bonds £200. 





of Win- 
New York 


Name. 





% 
1, 1907 6 1% . 
uiana.. 4 4 


600,000 Ap. & Oct. (Con. Dom. Rly 


4,£97,000 My & Nov. 
2,607,622 Ja. & July, 


1903 ...... 5 ig lt 
Do 1904-5-6-8 4 105 


6} 
9, 000 My & Nov.; Do Insc. Stk 4 106 65 


Do Reduced 
oe one 4 1084 9? 


1910 
3,€35,°00 Ja. & July, Do Insc. 1910 4 1024 94] M 
476,400 Jne.& Dec. -~ aaa | 


691, '00 Jne & Dec. 
4*9,400 Jne & Dec. 
602,200 Jne & Dec, 


nie enee st 100 113 14 }2,394,300 Jne & Dec. 


"797, 800 Jne& Dec, , 
3,791,895 Jne& Dec. 
9,997,566 Apr.& Oct., 
3,042,576 Jan.& July 

173,100 M 


65,000 May& Nov. 


72,200 May&Nov., Do 


768,700 Mar& Sept Natal . 
{7,000!May&Nov.! Do Debs. 1926 4 109 


211,900'May& Nov. 
273,881 May& Nov. | 
3,026,444 Apr.& Cct.: 


3,021,406 { 
Ja.&J) 
318,800 Ja. & a 


7 oo ,000 Ja. & Juiy’ Do 1903-10 . 
13,700 Ja. & July, Do 1882 Loan 4 | 


7, ion 300 Ja. & Jul 
16500000 Apr.& Oct. 


: 809-34 . 

. 34 10015442644 593, 1900 Jne.& Dec. Dodoinec ik 3 104 6 
4 u ° 1910- (109320. 
1y43* 35 100 114 - 3,356,500 Ja. & July oo lane. a | iin 


{3,660,111 Ja. & July! Do red. 1938, oi ¢ 
122,300 Apr.& Oct. Cape, 1900. . 
Is 371 400 Apr.& Oct. 


ay& Nov. Ceylcn 
713,300 Feb.& Aug Do.......... 4 '104 
129,000 Mar & Sept FijianGv.Deb 44 101 
105,500 Feb. & Aug Jamaica.. .... 4 — 


346,700 Ja, & July Manitoba,1910 5 ‘16 
161,000 Feb.& Aug. Maurits. 1806-6 6 103 


a.& Jiy. |New 8. Wales, 


34104 € 


1910-35 . + 094101 


Doydravigs 4 105 “7 
Do 1879..... 106 8 
Do 1881.. °< 104 6 
Do 1917- 23. -. 4 110 12 
Do Insc. 1928 4 j1104ni4 
Do 10-40 Deb, 6 '103 6 
DolIns.8tk '83 4 (112 13 
Do4% Cvs. Inc.4 \1004103! Op 
Do Con. Ins.. 34,108 
waite 44107 


HeoAowe 


— 


Dol% Skg.Fd 44 103 


ousl, Db 4 103 
. 44.108 


_ ee 
ewcow evercso can! 


Do 10-40 .... 6 (102 
Do Cons. Insc 4 [167 
Do do 4 108 


1893-94...... 5 100 
Do 1895101902 § 101 
Do2y drawgs 6 (101 
4 \¢8 100 
#8100 
Do Inscribed 4 106 8 
Do Inscribed 34, 91 2 


378,800 Ja, & July N. Zealnd,1914 6 114 16 


1,066,200 Quarterly 
19,800 Apr. & Cet, 











Do Cons.. 6 103 6 


I!9 Prov.Auc 6 105 7 














oveet! 43 45 
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FOREIGN 8sTOCKES, &c.—Con. 








3 
pm. [2g Next Be (23s 
pa _— Name: Prices. 
Due. ee i 
May Nov.) .. | .. Belgian 
i” mae Slory mums. § as 
Qrtrly P.orD. tine Lbs 32 = aoe i de 
Ja. Jly.| June.) Do 1886-7....6 } 34 3 anew o> 1. ‘de ote t 
Qrtrly. | Pur orDwg! Fundg. Loan an. cad - (Pur Ttalian ox mt 6 | 
| | Gold B Bonds 6 72) 3¢(Jan. July, y |\Preseien G |e 2 
nei | ob PO aren TeTD. 4| 4 86 (Qunreery| *: 4/ pr U.8.Pund 19 4 ty 
JneDec 1 |P.orD., Do and 7274 aa Feed t90t 4 Nis 17 
Apt Oct) 1 |P.orD.) Do 1888 .... 44{ 71 73 ee vooeee 6) B88 
AvLOct) 4 IB orD.| Do enonnaren. | % v2. | Do Act ian, | 4 
Qrtrly. .orD, BuenosAyres 
tytn 1 “Bept. sie & Us at = sak 
% 'p' -6| 
Fb. Aue! 1 | Nov. | Bulgarian, '686 | 93 9% RAILWAYS, 
{ 
Jl 'P.orD. Caiien. 1885 44! 86 8 OmpINaRy SHARES AND Broons, 
el | Exp pti mag | seme tnman oe 
a. or ot wees Present } 
Ja. JI *Mar. | Do Gold, '89 44! 87 £9 'Closng 
Fb. Aug! 1 Jan. Chinese Ser.A 7 1104 é Amount, Name, |Prices, 
Fb. Aug| 1 1 | Jan. | Do Series BT (104 6 
MarBep| 1 Feb. | bo Redeem. £ pee 
| March, 18966 102 4 | 6,650,002 Caledonian Cons......... 1! 
Jue Dec 1 Apl. | Do Redeem. 2,608,027 Do Def. Ord. No.1.” ai 
June, 1895. -6 |103 6 | 6,451,266 Cornwall Mineral | aes 
. '79 none. snce’79 Colmbian 73 42) 21 23 8,240,799 East London Cons...” § 9 
mt 1 | *Oct. ote Ochs 019 @ | 20 25 aeerens| \Furness, g on ind, es "477 
’ = ® 8. 
Ja. Sly.) *June | Do Bonds ..6 | 20 25 | 49'672'860 Great Fastern (urd.Cone 2 
Ja. Jly.; i 1898 CostaRica ‘A’ 5 | 60 3 920,133 Great North of Scotland | 119 
Ja. Jly., 1898 | Do “ B”.... 6 | 55 57 1,300,000 Grmat Horthere Con...../114 168, 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
Guasaprssp Saanzs AnD Stock -~-- Bartrss Possxesrons. Amsnican BtocKs.—Con, Foasien Raitware, 
—_— eB ee anal cet BOE eon. cena ae 
— | Present | .; | ; 'Closng 
Present ‘ame — Closng| Present | ' | ‘Ch Cor i Name ip : 
| _ Amount. a | Amoun' | - Mame Prices’ Amount. Name, ea eae a) [Prices 
—_$_ $< siceatal a zs ee ie ee } 

S} ce 20 Al — 2 
2,104 Caledonian Cons. cea... 4 hss {| 1.880.000 Atlantis & Nth. -W 1,500,000'Chic , MUL, St Pant “| | aan 100 Argutne Ge. We bebrBik, ae 4s 
2,325,000 Forth Bridge Gna: icc. 15 4 G st Mt. i es 117 19 La Crs & Dayna. 1919 105 7 22,600' 20 Arica and Tacna,......./ 3 ¢ 

779,125 Furness oe are 4 = 3 oasis BuffaloaL Huroneio sh as 18 234) 5,680,000 Do Hastings and | P rx! 
$06,450 Glasg. & 8.-West. te 4 lass 4. | 297,000 Do 1st Mt. Perp. Bds. 64 137 39 Dakota lst Mort. 1 ‘1910! 121 6] 90,000 36 Bahia &S.F. L., a ‘4 
477,965 Gt. Eastern Rent Chge. tiise 4|  #06:168, Do Bonds, an Mort. 64 137 30 1,360,000 DoChic.&L.8.1stM 6 |1921 106 8] 131500 20. Do Timbo 6%) 
4,966, 605 mp Cena P Gd. 4 135 7 26,340,000 DoChic.&P.istMt. 5 |1921 us 15 | 60,000 xc Bilbao R. & Cant. RL et 6} r 
$044,490 Gt. Northern Perp.Gtd. 4 |135 7 | $33,260 Canada Central Ist Mt. 6 105 7 | 1,300,000 Do Wisconsin and | 11,260 20 Brazil Great Southern..| 4 
em eo. Gt. W ted G -l : 650,000 Canadian Pac. 3100Shs. 3 833 4} | _ Minn. ist Mort. 6 ‘1981 106 8 680,612 100 Brazilian Imp. Central! 
ier vate Do Y i : fees é 7,191,500, Do ist Mort. Bonds... 5 135 17 | 4,0°0,000 Do Termnl. wef 6 1914 Lio 13 Bahia, guar. 7%...) 43 49 
nee ae peewee’ oe 'es | ease pe mote Land Gt Bes. 34 1024 3) 2,049,000 Do Chic.& Mis, B., « heateltaie: 6 443,600 100’ Do 6 % Deb Stock ..... 78 8: 
ee ee eeeeereeeee oe ef ¥ goma ranc. } Vv t < 100 2 
| Se.t0 Londo pretee, Oe s 165 | ist Mortgage ..... & |114 16 } 1,628,000 Chicago & Tomah . ~6 1905112 17 6,600, Sool 10, B Aevee te ums at 


165,000 Demerara Orig. Stock.. : 69 73 |18,000,000 Chic. St Lou. & N. 0. 6 | pest igi 4 
116,000, Do Perpetual Pref. .. iiss 40 | 6.000,000 Del. & Hud. Ist Mt., | 

Penns. Division 7 1917 133 7 

12,000 ‘mu Bay & Mt. Bischoff1/9, 3 4 :,000,000. Do Mt. Bds(LonIs)7 1804 101 4 

130,20, Do Irred. Deb. Stk. .. 4397 100 fe 435,000 Den.& R.G.1Con. Mt. 4 1936, 90 91 


1,972,000 Detr,G. H.& Mil. Bds. 6 (1918 112 15 
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124,890,100, Do 8 ¥ Preference .... 228 30 
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we Weft ie 

"7, nt Chai Jaeg 
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| Rent Charge . ...... 4 (193 25 
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< n a | 1st Mortgage .... 940 yres & R. Ord, Stk.) 74 76 
tion 413 ree tase ‘ lish : 7,168,066) Do 3rd do -| 204203) 1,600,000/L11. Cen. Ist Mt. ‘1898 33,209, 10° Do7 % Pref. Shares ..| 14 16 
450.000 Do Stock. & Darl. A.. 5 164 6 414,300' Do ed Equip. Bas. 6 iz 2 | Chic.& Spring. Div. 6 108 11 41,259 10, Do Sunchales Ext.Shrs| 12333 
uaseioe Do do and © qszorts, Bo Per. Deb Guock..§ tat | ntomage, Do Mort Bonds.. 888 | neice 109 Dot eb. Sock | 9 
a "2 ’ coon . c Go nds... 
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Rly 6 teat 2 Pee o 
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459,200 Mid. of Can. Str, Ist Mt. 6 108 10 | 1,960,000 Do oe, Fd. Bas. 6 1910 113 16 
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IDBNDS CONTINGENT ON THE PRovits 1,073,200 Do Cons, Mort. Scrip. 6 /119 12 000 Do. ist Mt. Bonds, | 8,400, 100, Copiapo ............00.,) ee 
OF BACH SEPARATE YRAB. 104,390 MutrL& Chapin, Ist Mt. 6 104 6 . N. Orl. & M. Div.6 1830 125 30 | 40,090 'S) Covel Cent. (L.), Pret.) 44 53 
oa ba MELE 400,000 Nwfndid.1stMe.Ld.Fds, 14, 43 45 | $190'000 Do Gold Bonde: 1981 103 10 {144330 { 10 Costa Rica... a ts 
w 8 8. 1 » Go nds % 

4,619,085 Caledonian, ne No. 14 isa 4] 00,000 New Brunswick 1 Mt. 6 116 17 | 1,000,000 Memphis & Charles- | 16,447, 20 pneu tees i 
942 DONO. 2 ......-00006 | 3 26,000 New Zea., Mid. L. £10sh. 5) 4 6 | townGold Bonds . 6 1924 93 97 = Opposes  Witepak, 1 Sti 
420.000, Do 1s" etecaseeees 8 ier 743,810 Dolst Mt, Db.,Scrippas | 1 6 | 1,382,000 Min&StLon,Gid.Bds.6 1981 69 6 | 14,4001 | Roglstorod .--.....| 19420, 

ph Mp well a #2,000,000 Ont. & Quebec Cap. Stk. 6 (147 9 | 2'615,000 Minn. and Pacifielst | re 

ue obo convertibie saves 4 = 38 007,381 Do Perp. Deb, Stock 6 134 26 Mort, Bonds .... 6 1936100 5 668,000,100 Rast Argentine, L., g. 7% 36 36 

940,000 Rastern and Midiana’.. _ 70 ou 676,000 Quebec Cutl. Ist Inc, Bde 1} 23 25 | 8,261,000 Mirn,SaulteSt Marie B50,000/100| Do 6% Debenture Stk. 83 3d 


& At. istMt.Gld. Bds 4 lege 9 8 


a 
16,000 1 
200,000 8t Law &. Ott. 1st Mort. 4 3:00 @ | 8,277,000 Minn. & N..Western | 20 Gt. W. of Brazil, Lag 1%) 15 14 


,760' Furness, Con, Pref..... 4 | 
1,300,760' Furness, Con, Pref. 4121 3 806, 250 100, Do 6% Debenture Stk. 10S 8 


360,000| Do Pref. Stock A .... 4/17 19 


i! 320,760 Temiscouata 1st MtDb. 5 | 65 60 | Ist Mt. Gold Bls. & 1994 -- .. | 166,000:100! Do 6? Exten. Deb. 83 
tess ost Oe Pref a vanes 4 Ft 30 719,000 reeees aarae Ri 30,774,000 Mis. Kan. &Tex.1Mt. : -. 888: ] 35,000 10 La Guaira & Geet rhe 
kass.Tslareat Kast., Con. Pref. 4 {130 32 of Can.Ster.Bds IstMt 4 101 3 3,000,000 Mobile& Birm, 1stMt. 6 [seer 45 59} 370,000/100, ‘Do 6% Debenture Stk., 98 100 


108,200 Wellgta. a Orey & Bruce 112,144, 20 Lemb,-Czern. puny 6% 23 


Do Redmptn Stk., '86 : 127 29 Jan. Bds. 1st Mt. 7 100 2 }30,000,000 New York Cent. Mt. 7 1909 124 29 


oo 
vreaoor Do a tii'83, tien - : 170,000 weilgcan & Manawatu | 16,891,000 N.Y.,Lake Erie, &W. rr 2 Lima, Limited ..,.... soe) 4b Sh 
T9018 Do 1 ‘ =e en.. as 1 Shares, £1 paid ...... 3b 3 | ist Con, Mt. Bda. 7 1920 135 4¢ | 2,984,790 /100 Mexican, Limited ......| 20) 14 
1,246,450 Do isa. Sr ee # 1126 400,000 Do do Debentures .. 6 | sot 7 8,795,977 Do ist Cons.Mort. | | 2,654,100, 100° Do Ist Preference 8%,.| #1 &2 
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n. Fre 199,009 Do De ture Stock 4 90 96 [44,447,000 N.Y.Pen.&OnioIMt. 7 1906 25 26 60, ooo. Le Midland Uruguay \L.)..) Wt : 
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a - red. isa. ° ‘ [sae . 22,412,000 Central of New eal 10 | ++ 2. | 6,098,000 St Joseph andGrud. | 1,200,000 100 Recife & San Fran. L. etd. 87 90 
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Com. Stock ...... = se ee 31,922,090 South Pacific ist Mt. 6 1906 115 Ja 
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$8,000 4 Do Preference ........) 63 6 


29,857 20 Sambre and Meuwe......| 13 14 
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: tithes New Pret. '76 4 {194g (52-800, Louisville 4 Nashviiie 1 100 | 75474 &ec., - orLienGold | 138.432 Q South Austriau ........| 910 
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1; 1 English Crown Spelter coosl f 4 Stk 100 Rio Tinto L.Mt. Bnds.,1880 1024 ‘Stk 100 | Do 6% Debentures........ 106 9 lek | Do 443 Dee a eccece 3 

9 16 John Brown & Co., L.......| anal Stk 100 Do 5% 2nd Mortgage .... 101 #3 6 6 National Telephone, Lim.,| ee Pr tee P aemaieess* - 5 

40 | 10 Marbella Iron Ore, Limited) 23 23,10 | 10 | DoShares .............. Lb ratote | Nos. 1 to 447,234 ...... | gh 5a) .o | W _ enera np 8... j { 

| | 1) 1 Scottish Australian, L..... 1 4% 10 10, Do6%Cum. ist Preference, 15 ist 10 | 10 Wolverhampton, Limited,.| 4% 6 

624, entree Blaina “Pref.”' 6570 | 2/| 2 Sierra Buttes Gold, Ltd... te re} 10 10 Do6y? Cum. 2nd Pref..... | 14915; 

8) Nerbudda Coal & Iron, L...| ij 2| 2°) Do Plumas Eureka...... te te\.. 1. Do 4} Deb. Stk. Prov.Certs, Pe ic FF 

10 10 Newpt. Abrern. Stm. Coal, L! ¢9 73, 1 19/6 St John Del Rey, Limited 14 ig | fully-paid ........000. 113 16 WATERWORES 

20 | 20 New Sharlston Coll.’s,L. Prf| 135145 | \ ,; 1 1/ Griental Tlohene, ie aenshoe o . 

5 6 Rhymney Iron, Limited 5 : | ; Fens eal tee a | : e ae) ee ‘ited .... a eel ere v pamene 
er .» A Shares...... Bt Mal a 0 West African, Limited ....) 63 6 
6) 4! Do New..... ireracdies sae | 1! 1 United Mexican, Limited ta r%'100 1100 | Do5% Debentures........! ones = } > Semen eee seveee! 14 15 
Stk 100: Do 5% Debentures, 1890 .., 82 87 ¢ 1 Yankee Gir) Silver ....... - © ${10 10 West Coast of America, L..| ¢ 3 Ntk ‘100 Chelsea Ordinary ......22.: 265 70 
10 10 Sydney and Louisburg Coal a are ee ; 100 100 ~=Do 8% Debentures........ | 90 103]"s0 |'90 City of Bt. Petersburg, Lid\ sas 
| | and Railway, L., Ord...| 3 3] SSE a 16 15 Western & Brazilian, L.....| 73 84) 19 | 10 Coine Valley a 10411 
10 ay Do 10% Ist Preference ....| 46 SHIPPING. 1 74 Do Preferred ............ | 6 6b'3tk 100 East London .............. 212 216 
10 10 Vickers, Bons &Go LeGra.| 9 9)| 20.) 16. African Steam Bhip ........ ; ie |,78 78 Do Deferred ............ 12 22) 60 60 Grand Junction, max. 10%.. 111 14 
| ite ove. Se 4) 12h 12) Amazon Steain Navigation) 12 14 100 100 | Do 6% Debentures A, 1910106 9 igtk 100 Kent ..........seceecceeres 280 85 
wh eee 20 14 Castle Mail Packets, &. ....) 9 19 |100 100! Do 6% Mort. Debs. B, 1910 106 9 ‘stk '100 | Do New Maximum, 7 % .. 182 87 
} {90 | 20 Cunard Steam Shipping, L.| 12 13 | 10 | 10 West India & Panama, L..., Ulg/i0 7 Kimberley, Limited........ 33 3 
———_--- Ee hs eee onde eae | ga | 10 10, Do6% First Preference ..| 11712 |gtk 100 Lambeth, maximum 10% .. 243 4 
| 15 15 Genern Son Navigation..| 4 6 B.. La Wenn et eee on ee 2 Be TK son hens ee =e a0 
RITIS INES 4, Preference ........ 67 ee , oO -benture aatnl 
a: HM a ‘Zigler 5 ey Stk 100 | Do 6% Sterling Bonds .... 1¢1 104/"99 2 Montevideo, Shares ........| 16416) 
‘ - rl 5| 6 Mercantile Steam Ship, L...| th io ae ron ue ae hee cepesese = 
3 | Great | Nati | Steam bela 00 New River, New .........4) 
| $ [Bevon,Qreat Qunsola, | 81 | 10 | 18 (National Steam Ship Ly.) 1 2} TRAMWAYS AND OMNIBUS, tk 100 D047 Deb. Stock .----0.. 135 3 
4} 6! |New MorganGld. Mining | 10 10 Orient Steam Navigation ..' 7 34 ie 3 __\stk 100 Do Debenture Stock B .. 133 37 
| 1 G0), AARON dc coxsess % Stk 100 Peninsular & Oriental, Pref. 134 135: 6 | 6 Anglo-Argentine, Limited..; 3 33) 20  2u Odessa, L.,A 6% Pref ..... 4.9 
Stk 100 | Do Def. .....-.....cceeee. is? 192 Stk |100 Do 6% Debenture Stock .. 110 20 |Stk 100 | Do 5%, Debenture Bonds... 73 18 
on SM [Rte COED vescccccotvers 134144) tk 60 Royal Mail Steam.......... 4548 | | 100 |100 ,Pernambuco lst Deb,......| 8) 90 
++ | 1820 |Wheal Grenville........ 174184| 10 | 10 ‘Shaw, Savill & A’bion, L.... 6) 7 | 10 | 10 Barcelona Limited ........ | 3 4 |Stk 100 Southwark, &., Ord ......|165 70 
| ; 20 | 20 Union Steam Ship, Limited 144164 10 | 10 Belfast Street.............. 134144} 10 | 10 |Tarapaca, Limited mooen eos) LOPE 
| | | 20 | $0 | DO OW. dccces ceserssese | 43 6¢| 10 | 10 Bordeaux Tramway, &€.,L,| 6 6 |Stk| 100 West Middlesex «2. .0+0+00.|983 oT 
10 | 10 Union Steam Ship of N.Z. &9 !10'!10| Do5% Preference ........ | 8) 9b EH 
=" (Continued from page 555). high prices. 132 bags Siam out, at 4d. 10 tons Penang, March 


Imports and Deliveries of Coffee in London April 29, with Stocks on hand. 
1893. 1892. 1891. 1890. 





Tone. Tons. Tons. Tons. 

I ed Fee eer eee eeeee aeee 18,050 eee 20,140 oor 16,130 oo 23 050 

vered, home use anise hi - O800 «3050 

» export . eee 060 .. 8300 .. 7,010 ... 13,050 

SDs dis osnattdenimitlccl wescices BMG xo 10400... BO)... .o. 14190 
Mid. Ceylon ............... perewt 105/ ... 98/103/ .. 106/109/ ... 100/ 103/ 


Landed last week, 1,530 tons ; delivered, 837 tons, leaving an increase in the 
stock about 693 tons. 
Closing Prices at this Afternoon’s Call. 

ay. June. July. Aug. Sep.-Nov. Dec. Jan -Mar. 

Fair Channel Rio......... 738 ow $726 ... TIP... T1/9 ... TMS _... 70/5 ... 70/0 
TEA.—A more quiet tone has pervaded the market. Common 
grades of China congou, owing to the reduced supply, with the high 
rates current for Indian and Ceylon, are firm. The speculative 
_ of black leaf congou in the Produce Clearing-house is 6 10-16d, 
une, At the public sales the quantity offered has amounted to 
only 12,116 packages. Fine first crop Kintuck sold at 1s 2d. Scented 
orange pekoe, 43d to 7d per lb. The Indian sales have gone with 
Some irregularity. Common pekoe and pekoe souchong barely 
Maintain their previous values ; 24,505 packages have been printed, 
the bulk of which sold. The better grades were dull. Travancore met 
with ready buyers. There is not any change to report in Ceylon 
ape Broken pekoes attract rather more attention. The quantity 
9) auction has been 20,229 packages, and the average price about 

per lb. 1,776 packages Java sold readily at full valuations. 

London Statistics of Tea for the Eleven Months ended April 29th. 
1892-3. 1891-2. 1390-1, 


Total im Lbs. Lbs. Lbs. 
Total An TES ons. eseersereeseesereserseeees 223,207,854 «4. 231,553,731 ... 215,093,748 
t a ROsoophsnesecendep -eneséane 214,269 569 ... 220434,114 ... 210,868,269 


RICE 10 heey eee epee, gL SSO. B20,40.048 .. 82,553,256 
Bu s , and importers demand rather higher rates for rough 
+ roan One steamer cargo Bassein 3,000 tons, April to May 
: pment sold at 6s 37d, open charter. A few sales e in foreign 
cleaned at Pans On the spot, lis to 11s 14d. 700 tons Straits 
. at 7s 6d, ex ship for this port. London cleaned is firm. 
flake reno oPely is fully equal to the demand. Of 1,165 bags 
ay Y auction, a few sold at 14d to 14d per lb for good Singa- 
seed 756 bags pearl chiefly found buyers: medium, “without 
yer a at 12s to 12s 6d, being cheap ; bullet, 13s 6d; fine seed, 13s 


os warrEs.—Stock now 4,600 tons, A few sales have been 
aed s a uding Singapore, on the spot, at 24d; to arrive, 2jd to 
sold ‘at Ae August shipment. At auction, 244 bags Lampong part 
Wave ad per Ib, and 146 bags Penang, at 2d per Ib for Acheen. 
to 2.900 one remains without attention, and the stock amounts 
? ns. 22 cases fine Singapore, by auction, were taken in at 


(ernst se a Ne 





shipment, sold at 34d per lb, 

NUTMEGS.—There is not any improvement in the market. 44 
cases Penang part sold, including 79’s, 2s 3d; 107’s, 1s 9d to 1s 10d; 
164’s, ls 5d to 1s 6d; being easier. 96 packages West India at 
1s 6d to 2s 11d per lb. 

MACE has been dull. 
were bought in. 

CLOVES.—Zanzibar have been unsettled, but now firmer, and 
2,500 bales sold for delivery, at 4d to 4,),d, and the stock is 
augmented to 44,160 bales. 

PIMENTO.—The market remains inactive, Of 454 bags in the 
weekly sales, a small part only sold, at 3d to 33d per Ib. 

GINGER has been quiet, although the crop is again small. At the 
weekly sales 15 cases new crop fine bold scraped brought 90s. 136 
bags bought in, and 193 bags Japan, at 55s. Of 518 barrels Jamaica, 
the bulk realised 70s to 102s for bleached, and the low qualities, 
63s to 65s per cwt. 

FRUIT.—Sales have beeu small, and currants remain without 
alteration. Raisins steady, Sultanas included. 

NITRATE SODA has given way in price, and there have been large 
arrivals. Coast cargoes sold at and about 93 3d to 93 44d. On the 
spot the quotation is 9s 74d to 103 avcording to quality and 
quantity. : 

SHELLAC.—Speculative business in TN for delivery has been 
rather large, viz., about 6,000 cases, at 3s higher rates. May, 1068 ; 
August-September, 108s to 110s, but the advance not main- 
tained to-day. Several parcels sold on the spot at 102s 
to 104s; AC garnet, 923 to 93s. 58% cases, by auction, on 
Tuesday about half sold at a similar improvement. Shipments 
from Calcutta rather heavy. The landings in London during April 
were 7,657 cases, against 4,991 cases delivered. Stock 29,328 cases, 
or less than usual. 

InpIao.—Demand has been limited, but with good deliveries, 
prices of East India generally supported their former position. 

DRYSALTERY G00DS.—The stock of gambier continues small, but 
there is not any change in the market. 100 tons sold, to 
arrive, May-July shipment, at 195 44d. At the public sales 90 
cases China galls were bought in, at 56s, and 1,270 boxes cutch, in- 


luding block, at 25s to 31s. 
’ ‘METALS. —Prices of tin have again been lower, but a oe 
merica, 


done. The visible supply atthe end of April, includ 

was 6,290 tens eager ee in the previous season. London figures 
gave 3,172 tons landed, 3,016 delivered, leaving the stock at the end 
of April 3,714 tons. Straits last sold at £92 7s 6d to £92 10s, cagh, 
To-day three months quoted £87 10s. Banca 55} fl. Copper without 


Yesterday 34 cases Penang, by auction, 
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animation. Sales of good extent, G.M.B. ranging from £447s 6d 
to £44 cash. Today three months is about the same. The 
statistics do not present any feature of interest. English stationary. 
Pig-iron in Glasgow fluctuated slightly during the week, and is 
now quiet. Stock on warrants 34,127 tons, against 469,680 tons 
in 1892. Middlesbro’ buyers at 34s. Hematites, 45s 5d. No 
change has transpired in manufactured iron. Spelter firm. For 
Silesian £18 2s 6d demanded. Lead unaltered. Prices keep very 
low for quicksilver, the importers obtain £6 15s, and about zs less 
accepted in second hands. 


Clesing Prices on the Metal Exchange To-day. a 
szow 
Straits Tin. Copper G.M.B. Spelter Piz-iron. 
Per Ton. Per Ton. Per Ton. Per Ton. 
£92 15s £44 «£44 2s 6d £18 2364 ... 4s 74d 


CHEMICALS.—A moderate business has been done. First white 
cream tartar on the spot quoted 78s, but less on second hands. Acid: 
citric, 1s 5}d, steady. ‘Tartaric acid without change. Foreign 
made, lld. Chlorate potash steady, at 83d to 8gd, according to date 
of delivery. Sodas and bleaching powder remain without altera- 
tion. Sulphate ammonia dull, and easier to buy. The further 
decline upon cinchona bark has not affected quining, which is 
quiet, with sellers on the spot, at 99d per ounce. 

LINSEED.— Lower rates have again been accepted, with advices of 
further large shipments to the U.K. Calcutta now at 393 6d on the 
spot, and Is less for seed near at hand. —— shipments 

oted 38s and 38s 6d. Canal and Cape, Bcembay, 41s on the 
way and 40s 6d on the spot. La Plata quiet, viz., 38s 3d_ to 39s, 
according to position. Trade in Hull continues unsettled. 

PETROLEUM OIL remains without change. American, tad to 43d; 
Russian, 4d to 44,4 per 8 and 8% lbs. 

TURPENTINE does not vary much, and prices keep low, with a 
steady market. American, 22s to 22s 8a; forward, , 228 44d to 
22s 74d, end of the year. 

INDIA-RUBBER.—The stock in London is smaller than usual, viz., 
386 tons. A few sales are reported in Para, at 3s 14d; May- July 
delivery, 3s 1d, f.o.b. 


OILs.—Seed oils have been quiet. English brown rape continues 




























CURE OF CONSUMPTION: 


Ketters to m= Patient. 


By Joun Fraavis Cucrcniiy, M.D, 


“De. Churchill's neme has become a household 
word in conr ction with the treatment of consump- 
tion.”— Health. 


David Stott, 870 Oxford street, W. one 
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SECOND EDITION. Crown 8vo. Price 2s 64. 
A PRACTICAL PLAN 
‘POR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 





THE: ECONOMIST. 
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A Desckirt:0n' or THE Monty Market. | 


Waninn, BAGEEOT 


WITH NOTFS'BRINGIN} THE WORK UP TO 
_ 4. THE PRESENT TIME, 
\ Bre E. JOHNSTONE. 
2 cae Rotana eyjte oe ‘the .00k have ven long recog: 
Power i t 
“No eee should tarubetitu 
any other one it ma, posses.” — Pali Mall Gazette. 


Londor : Regan Pau! ‘Trench, Trobner and Co., Ltd., 
Pat ‘ af. 






_—_—_—= 
(May 6, 1893, 


& moderate suppiy. Business on the spot, at £19 105 to 
£19 15s ; to August, £1915s to £19 17s 6d; last four months, 
£19 5sto £19 10s. Hull, usual casks, quoted £20. Crude cotton oi] 
dull, and nominally unaltered, viz., £19 158 to £20 tun, 
according to position. Cocoa-nut steady at the quotations, Palm 
. at — = ee In olive a eons have been made. Moga- 
ore declined to £ r tun. Fish oils are quiet. 
realised £50 per tun. 6s . Bern hs 
LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
for April : — 








China Indian| 








| \ 
| Rio Santos! 880 C'le'tta 
| Coffee. Coffee. Sugar. Tea. | Tea. | Silk. | Wheat. Silver, 
Cewr3ren Hiatt Chests.| Bales.| Tons. On 
shests. 
Total registered | 
paren ng the 
mont 130,500... 1 500 23,000, 18, 000 
Total registered } me 2 
since 1st Jan.,| in 
SE as ake 3,000 476,000 101 500) 81 
Total tendered for om oe 10 Soe 
thia month ..... 2,000 19500 7000 4.200 100 noi 
POSTSCRIPT. Friday Even 


SUGAR.—The public sales of crystallised West India went at 6d to 
Is advance for the week, from 203s 9d to 22s. 1,649 bags syrups, 
14s 9d, to 19s., besides business of some extent privately, 

COFFEE.—A steady market, and former prices in most cases 


obtained. 70 casks 24 barrels 26 bags Ceylon sold unevenly, and 
8 cases 2,923 bags East India sold. 42 bags Johore Liberian with- 
drawn. 2,60? bags Costa Rica and Central American sold steadily, 


57 packages Jamaica. 
RICE firm. 
SPICES.— Pepper steady. Zanzibar cloves more ir demand. Sales 
for delivery, May-July, 4d to 4,',d. 
SHELLAC fluctuates, and is easier to-day. 
May, 104s 6d. 
TALLOW.—1,092 casks Australian, 


TN second orange sold, 


by auction, went rather in 





at £24, on the spot; £24 to £24 5s, May to August; and rather | favour of the sellers, about three-fourths being disposed of. Town 
more for the last four months. Linseed has declined, and there is | melted, 29s. 


OFFICIAL RETEST: TRAFFIC RETURNS. 


‘Aggregate Rec'pts this Ha: f-ye ar 

















Revenue last Half, 189 Div. per | Receipts per wal ended Apl 29. Traffic »f Cost | 5 Aggregate 
Cent per An! - - sas) a etree er Week, | & Pa : ta Miles Open 
sea ge | $as o*. | &S r ee J this Half Year. in 
Gross Work- zal Name of Railway. 3% Sec Re | Sx = —| PF) Passengers, &e. Goods, fe. 
Traffic ing Ex- Fixed Halt Half z = el £z c- | ae | ses | Mile 3 ——-—_———_ ———- | OOO 
a * » res = eo 4 ‘es? ? « Oo . . 
Recyts pouses. Chirges| of | af gh4! 355 | 3° | Bee 1893, 1802. 3 | 1903. | 1992. | 1893. | 1892. | 1893, L 1892. | 1803, | 1898" 
£ £ fa ENGLISH. £ £ of 4 4 Se ins & & | £ | S. £ i 3 wr \ 
135,271 77,121. 55,312 nil. | nil, [Cambrian ........ | 2,623 2,232, 4,855 4,750 21 14 20,016) 9} | 29,501) 28,395) 35,939 36,148 65,530 6454 a7 | BT 
254,501! 122.564 95,761 3 3 }  1,S8e0 6810 &,600 6921 68 | 45,748) 73; | 26,820, 26,023) 112,780 113,481 139,600 140,404 139 | 139 
2375,246 1325,890 803,067 34 33. jGre.t Kastern...... | 39172 32,927, T1490, 70.192 63 54 | 41,665 83} | 607,543) 573.720) 558,899 565,824 1 155,442,1 130,544 Laat Y 
2374,032 1583,788 6OR,G68 5} | 5g |Great Novthern....) 35,437, 48,560 © 83,907 85,823) 8 TL | 30.807) 63) | 522,976, 503,674) 800,234 824,856 1333,210 1 328,530 
4746,024 2405, 828 1128,90% 7 7h |Grewt Western .. at 80.03%) 89,210 164,270 173,760 68 60) | 32.342 166 1140,620 1115,200 1484,000 1.525,630 2 624,520 2640,830 + lear 
2271,764 1500,803 620,503 4 =| 4 Lancashire & York.) 32,245 49,277! 81,422) 80,100 155) Lio | 89,753 1073 | 514,815) 502,910, 501,490) 853,825 1316,3091356,735 | 627 | 587 
181,789 3428,067 1410,330 7} | 74 L. & N.-Western ../ 92,284 125,640 208.844) 225,24) Lb D6 4 SATS ITAD (1327,470 1 277,665 2057,517 2 185,130 3. 384,987 3.452.795 | 1,887 | 1,880} 
1391,212, 626,288 402,202 % | 9% L., Brightov, &. . | 37982 12,154 50,085) 49.977 105) 103) | «51,735 161 528 136) 498,182) 195,709) 192, zis 726,845) 600, a3. 47a} 47 
1945,413 1037,678 453,230 7{ | 72 |. & 8.-Western.. 46,745, 21,515, GRy25Y 60,233) 75 62 | 3K8IN 177 | 654,295] S18, 546) 354,587 | 328,275 Oss,882) 945,821) 894} 885 
MLC 427,055 358,614 nil | nil, |L., Chat. & Dover | 21,488 6009, 26.507, 27.221 144 151) | 154.214 117 BLL,876) 200,960) 91,868 9147 403,744) 301,507 | po = 
143,398 74,152 S428y of | Of [Loud., Tilb ry, &. 2,754 1,287) 4.0401) 3,781 Od 334° 44,538 1144 42,582! 40.953) 22,421 21,442 65,008! | €2.306 | ‘| 8 
1239,7 53, 648,630 SKAZN S| 64 |Man., Sheffield, ae.) .. | 48,052; 45,3345 140' .. ] 208,247) 68 |... : oe hen €81,849) 688,646 | sat 
$5,274 ZS8R U6} 6! Maryport & Carlisie 510 1,208 1 SOs) 1,502, 44 BH | 21,684 ITE | 8,447 22,038 30,485) 29,105 
350,326, 151,306 136, ons if 33 |Metropo itan ...... oe |) ee) 64) 34,255, 14,304 274 305 | 428,004 86 z ie i 240,197) 237, 405 | sill 
200,071 97,0380 12 2 ni nil. [Met. Distriet ......) 7.858) 8,145 SSP 621 | 501,300 ZRF at eevee dk... on + 133,490 134,725 | 13 | 
4825,912 2608, 265 1152953 64 5 II. civers sense | 49, us. 107,889, :167,305, 167,990 1211 | GR154 1583 |) 785,542) 760,517 1938,909 2 019,225 9 725,541 2 779,843 |, 200} La} 
3730,169 2133170 754.265 G4 7 |North-Kastern 37,744, 86,315) 124,050 ° 90,410 SO 155 40.075 1573 | 571,401) 565,445.1451,013 1331,331 2022. 414, 1806,777 | 1,578 | 1,678 
255,138 133,608 73 7h — ponds 7 6,350) 2470) 029. 9,202 752 Til } 445,900 2055 | 103.224) 102,808) 45,590) 49,943" 148, Si) 463,751 | 12 | = 
s Ve i tat —Ra lwey 4,019 8,007) T2028 12,541, 62 - } .. | 125 | 68,798) 66,924) 140,058 | 144,535) , ago. 93 | 
598,440, 200,046 115,108 [O51 onal ....0000+, ne oes EE ET BR Pd weed eeth ae rs 24,108 | 23,315 | 202050) 234.775 | tig | 119 
101,/94 43,075 40,542 7 8 {Rhymney .......... “| -« | «2 |. 4,252 4,731) 57) 50 4 26,386 1943 aie ne oa he 68,2321 67,464) 7h | 7 
1290, 137) G37,777 Bhs, 47 8h 6 outh- Eastern. | 27,60, 12,305, 39,956) 40053 92 95 57,630 116 | 427,172, 403,441, 188,205 192,155, 615,377, 595,596 | 428 | 425} 
381,008 194,451 95,054 33 2} |fa: "— | . 2,302 12,861) 15253 16,010 128 ., 59,862, S14) 43,403! 46,244! 192,905 197,925 236,312) 244,169) 119) 113 
COTCH. + ly: t | | 
1656,855 812,158 01242 4) | 4h [Caledoniaut........ 21,800 44,539) 65,339, 65,803 83 81 | 55,264 119 | 243,377) 236,353, 635,931  562,290,. 779, ‘eal 798,043 | 7945} 704} 
655,285, 330,243 295,851 4 33 asgow & 8.-W.t../ 10,822) 14,512) ° 25,385) 25,220 66 | aN | 39,918 108} 118,016] 119,134, 190,081 | 192,911) 308,097) 312,045 | 3M4 | a 
195,040 M6511) M4736 Bo |S jreat N. of BF . 3,065, 4,514) 7,540) 7,610, 24 23) 18,085) 745 32,310). 52516 a 84,825 i 86,588 | 3h 
200,411, 211,268) BRAG 6 | 34 Highland .......... ‘| 4,288) 3017 | 8,205 7,765 19 «| (1191S 111 } 34,688) 33,524) 34,788 33,053! 69,476, 66,577 | 432 | 4255 
1674,188 838,430 Flz008 2 | Moth Prittehs ceva, 23,140) 41,408 ja See 65,347 60 GL '| 69,887) 378 | fmt os Ss 782,631) | 798,238 | 11,0872, 1,087 
j RISH.* es ; | | j j 
68,540) 20,060 18,319) 6} | 6} |Re'fast & C, Down..| 1,398 619. ; 2.018,, £600... 28 Sl. 140 20,582, 19,244) 10,1415 | 30,724, 20,612} 08) 68 
132,467); 73,104 35,081 5) | 6 [Belfast & N. Cutis) 1916 2775! ‘4,001 4,003 35 33 | 18.338) B24 3 01 33,131) 40,751 73.012):. 73,212 | 136 | 13 
130,177, 67,000 6118 1 | 1 [Dublin W.& Wo Jon] TNS) + gare he ase ge |. l,l aranr 7 . et 74,207, 71,200) M4) dah 
3R5,122 181,049 80,9056 6 irent Northern....| 6974 6,986) 13.960 13,779, 29) 2 i 15,278) 139} | 110,54 99,854 105,846 | 103,051 214, al 905,905 487 | 487 
431,715, 219,406 -GXG11 6} 6b} (Gt. Southern & W 10,004 7,683) 917,677) 16,523) 330 29 | 16,458 1173 |; 4 we . Ts 230.038 220,002 | 630) 6m 
200,755) 131,042 77,24 5 6 Mid. Great We tern! 3.880 7,480) 1,389) Io, 822, 23 36 i 13,831 102 ee 6 —- rr 155,65 18 380 441 © 4 
ee etethidsial sha 21465 foe 
* From January tst—17 weeks. + From Rebruary 1st—13 weeks 
ofoate 
le ‘LOMBARD STREET: BANK OF NeW soumi WaLm 
THE 


—E tablished 1817,—Notice is hereby given ‘that 
at ths HALF-YEARLY GENERAL MEETING of the 
Preprietors, held this day, within the Hésd Bank ng- 
house ef the /Conpaeeaiin in Sydney, a DIVIDEND 09 
the Capital of the Bank was DECLARED at the 
Tate of 15 ges per annum for the Haif-year 

3lst Marc t, and that th ‘s me will he PAY. 
at this one. = and after the 10th instent on 
ve ital Steck stard.ng on the’ London’ register —F 
er of the Loudon Board, 


DAVID ‘GEORGE, Manager. 
No. 64 Old Broad strcet, London, May 1st, 1803 
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THE PJENSMORE. 


THE WORLD’S GREATEST | 
TYPEWRITER. | 












LO 








Throw your Pens to the winds, 
and conduct your correspondence on 
Mopern Metuops This can only be 
done with the aid of the Densmore 
Typewriter. 

A fortnight’s trial will convince you of | 












FREE TUITION TO YOUR EMPLOYEES 
AT THIS OFFICE. 





of evei4 live Business Man. 


Send for Machine on Fres Trial. 
THE DENSMORE 
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INVESTORS’ REVIEW. 


CONTENTS 
GOLD-BEWITCHED VICTORIA. 

THE “BARING GUARANTEE” MAKE-BELIEVE, 

THE RAILWAY RATES MUDDLE. 

MR. MILNER ON EGYPT. 

THE FINANCES OF INDIA. 

AUSTRALIAN BANKS. 

ARGENTINE RAILWAYS. GROUP III, By C. E. AKERS. 

LISTER & COMPANY. LIMITED 

“LA PRENSA” ON THE ARGENTINE SITUATION, 

Thieeaee Dae OF THE GREAT? NORTH-WEST. By 8S. F. VAN OSS. 
“ELMORE’ 
GAS COMPANIES AND ELECTRICITY, ETC., ETC. 


PUBLISHED QUARTERLY. 
















Edited by A. J. WILSON. 
OF No. 6. MAY, 1893. 





*’ COMPANY DEPOSITING. 


LONDON: LONGMANS, GREEN ayp CO. 
PRICE 5s. 





NDON LIBRARY, 


ST. JAMES’S SQUARE, S.W. 


President—LESLIE STEPHEN, Esq. 


Vice-Presidents—The Right Hon, W. EF. GLADSTONE, M.P.; The Very Rev. the DBAN of LLANDAFF; 
Sir E. H. BUNBURY, ‘Bart; Sir HENRY BARKLY. K.C.B. 
Trustees—Right Hon. Sir JOHN LUBBOCK, Bart.: Right Hon. EARL of ROSEBERY. 


Right Hon. Sir M. GRANT DUFF. 


Committee—Rev. Canon Ainger, Walter Besant, Esq., E. A. Bond, Esq., Sir F. W. Burton, R. Copley 
the superiority - eae J ih | Christie, Esq., Austin Dobson, Esq., Sydney Gedge, Ksq., M.P., Edmund Gosse, Bsq., Frederic Raswinens 
the Pen, and of the over Esq.. Prof. Huxley, F.R.S., C. M. Kennedy, Esq., C.B., D. C. Lathbury, Esq., Rev. Stanley Leathes, D.D., 

W.S. Lilly, Esq., W. Watkiss Lloyd, Hsq., Frank T, Marzials, Esq., St. George Mivart, Ksq., Prof. Henry 
| Morley, W. Munk, Esq., M.D , Sir F. Pollock, Bart., Rev. Dr Rigg, Herbert Spencer, Keq., H. R. Tedder, Ksq, 
| The Library contains 130,000 Volumes of Ancient and Modern Literature, in Various Languages. Sub- 
scription, £3.a year; Life Membership according to age. Fifteen volumes are allowed to Country, and Ten 
to Town Members. Reading Room Open from Ten to Half-past Six, CATALOGUE, FIFTH EDITION, 


These Offers are well worth the consideration | 2 vols. royal 8vo, price 21s ; to Members, 16s. 


ROBERT HARRISON, Secretary and Librarian. ; 





WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


including New English work of 53,000. 


TYPEWRITER CO., Arranged both in Alphabetical and Terminational Order. 338,200 Words in all‘ 


Limited, 


51, Gracechurch St., E.C. 


Telephone No, 11321. 





other Typewriters. ‘ 





The SUBSCRIPTION LIST will OPEN on MONDAY, May the &th, and 





| Selected on the principle that there shall be at least two letters difference between each word, and that none 


of the words shall be telegraphically ccnvertible. 


| Wurre.aw’s TaunorarH Crpusr Orvios, 33 Lombard street, B.C, Srorriawooos & Oo., 64 Gracechurch 
street, EC.; Paumar & Hows, Manchester; James MacLeHost & Sons, Glasgow 





nachna 





will CLOSE on or before TUESDAY, May the 9th, at Four o'clock fur 


both Town and Country. 


KEATS’ FEATHER-WEIGHT SPOOL CO., LTD. 


Incorporated under the Companies Acts, 1862 to 1890, wherely the liability of the Shareholders is limited to the amount of their subscription, 


Capital £75,000, divided into 75,000 Shares of £1 sach. 
| Issue of 75,000 Shares of £1 each, of which 3£,000 Shares of £1 each, fully paid, will be issued to the Vendors as part payment of 


| DIRECTORS. 


| John Edward Lawton. Sir Riciard Arkwright and Co., Cotton Thread 
| Manuf scturers, Cromford and Massoa Mills, Matlock Bath. 


| Orville Watson Powers, Director, Willcox and Gibbs Sewing Machine 
Company, 37 Moorgate street, London, E.C, 


Frederick Newton, Director, W. T. Henley’s Telegraph Works Cornypany 
(Limited), 18 St Swithin’s lane, London, E.C. 


Carl With. Groos, Merchant, 106 Fenchurch street, London, E.C. 
Rochfort Folliott Blakiston, 35 St Andrew’s square, Surbiton. 
John Keats, Keats Brothers, machinists, Albion Works, Stafford. 


Bankers. 
Manchester and Liverpool District Banking Company (Limited), 75 Cornhill, 
London, Manchester, Liverpool, and Branches. 
Solicitors—stanley, Woodhouse, Np: Hedtenniatey Bank chambers, 45 Ludgate 
ill, E.C. 





Auditors—W. B. Peat and Co., Chartered Accountants, 3 Lothbury, E.C. 
Secretary (pro tem.)—A. H. Cullen. 

| Temporary Offices—Aldermary House, 59 Watling street, E.C. 

| 


eee 








ABRIDGED PROSPECTUS. 


This Company has bee. j 

lon ) _been formed for the purpose of acquiring the Patents and 
Cotten ee Keats and Arthur aie tor dinon, onoble.” 67 reels used for 
eee en and woollen or other threads, known as Keats’ Feather Weight 
| John Keate - the Machines for winding the thread, &c., on the spools. Messrs 
| Britein acd ao Keats agree to sell to the Company Patents for Great 
United States of » France, Germany, Belgium, Italy, Spain, Russia, and the 
be made, and Americ. together with all improvements which may hereafter 
wih ovat on te pr oF Ut Con daywakels fr Paces a ae 

s e Company, toa or Patents 
ne nts are fe neary alone being excepted ~~ F 7 
which : or spool, and a machine for wind! on the same, 
it is estimated, will effect to spinners a saving of 49 per pe My in the first 









| the purchase consideration; the Balance, being 40,000 Shares, are now offered for Public Subscription, payable 2s 6d per Share 
on Application, 23 6d per Share on Allotment, 5s per Share One Month after Allotment, 5s Two Months after 
Allotment, the balance, being 58 per Share, Three Months after Allotment 











cost of spools, and, by reason of their extreme lightnesa, the import duties in 
many countries and the cost of carriage every where will be greatly reduced, The 
sproling on these machines can be effected without the aid of speciaily skill: d 
labour, whereby considerable saving will be effected in this direction. 

Extracts from the Times, 22nd March, 189%, and Leek Times, llth February, 
accompany the prospectus,and the opinion of P. F. Nursey, Past President Socicty 
of Engineers, London. 

Cotton, silk, and linen threads wound by Keats’ Patent Machine on Keats’ 
Patent Feather-Weight Spoo!, retain, complete'y uni« paired, their natural elasti- 
city, perfect evenness and roundness, fn all existing systems of winding, the 
material is pressed on a bobbin, and the action of the steel guide, no matter how 
carefully adjusted or skilfully applied, more or less continuously occasions injary 
by crushing or raising the fiore, with the inevitable result that, when used on 
quick running sewing machines, the eyes of the needles are clogged, and either 
the thread or the needle breaks. By Keats’ method of winding, no prewure what- 
ever is applied, and thus all the serious evils named sre entirely avoided. 

In the unwinding from the Keats’ Spool the thread is delivered in a more 
pearly straight condition to the needle of the sewing mvchine, thereby lessening 
the friction on the eve of the needle, the consequent wear on the thread, and the 
tendency to * kink” and break. . 

The discs or spools will, for the present, be manufactured by Messrs. Keats and 
Trierenberg, in Austria, who are willing to erect the necessary plant and 
machinery for that purpose, sndte -e into « coatract with the Company for 
supply up to five million rf week. 

The. Sellen Condon dant, Mr. Vavasour Evle, of No. 119 Cheavside, 
E G., has offered to enter into a contract withthe Company for the sale of their 
Feather-Weight Spools aad Machinery in the United Kingdom, and to provide the 
necessary warehouse room for stock, € the travellers or agente required for 
the sa'e of the same, invoice the goods, collecs the accounts for a fixed and 
inclusive which the Directors think moderate. 

In addition to the profits from the sale of machines and 6. which it is be- 
lieved will be considerabie, having regard to the manifest advantages which they 

over the ordinary wood spools, large profits are anticipated upon the sale 


of the foreign patents. bs ; 
proposed that special distributions shall bs made time to tine among 

a eteiton out ; any profits arising from the ssle othe foreign patente. 

The ata been entered into. (See Prospectus.) 

a Sol = Te ies odhens of the Coma of = 

ik icitors, or at ces ° Oops 

Brrhe Winding Machines can be seen inoperstion, and specanens of the Spools or 
Discs obtained at 59 Watling steeet, London, E.C. 
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Banks, Ke. 





NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

Loxpon Bankers—The City Bank (Limited). 


THE NATAL BANK (LIMITED). 


Established 1854. 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
Lonpon Orricg : 156 & 157 LEADENHALL ST., E.C. 


AUTHORISED CAPITAL.....0.......:2cccccceceseee £2,000,000 
SUBSCRIBED CAPITAL .;.....0...00sc008-000- 00: t78,110 
PARR OP CART ibincdecdhsscvcntipvoansvciocnchevct | aEEOnET| 


RESERVE FUND .., sapeborabensebsnehie 
LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D. Peters, Esq , of Messrs. G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon ManacEr—J, 8. DUNCAN. 
Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection. Telegraphic Transfers made. Deposits 
received for fixed periods (rates to be ascertained on 
applicat‘on at the London office). Current Accounts 
kept, and every description of Banking Business 
transacted in connection with South Africa. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
i 4 Threadneedle street, London. 


Paid-up Capital........0........ sesseeees £1,600,000 
PROCS TIE. crcxseserccercciennen 300,000 
Reserve Liability of Proprietors 

under the Charter ..............000 1,600,000 







LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BIULS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paid-up...... £400,000 
Reserve Fund 
Reserve Liability of Shareholders............... 


HEAD OFFICE—DUNEDIN, 


Lonpon Boarp oF DIREcTORS: 
Rt. Hon. L H.Courtney, M.P. Geo. Cowie, Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terns 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capita], $10,000,000, all paid up. 
Reserve Fund, $3,600,000. 
Reserve Liability of Proprietors, $10,000,000. 
ij} Cocrr or Diagctors — Heap OFricz ix Hone 
} LONG. 
Lonpon ComMMITTER, 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E, F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq , 5, Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 8 years, 4 per cent. per annum. 
6 months, 34 cent. per annum. 
Interest payable a 30th June and 3ist 
December. 
THOMAS JACKSON and ) Managers in 
EWEN CAMERON, London. 
31 Lombard street, E.C., London, 


HE QUEENSLAND NATIONAL 


BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£300,000, Reserve Fund, £485.000. 

Hgab OFrice......... vs seseeese- BRISBANE, 

C. E. Ba Baa, (Director of Liosde Bank, Limited) 

. E. ¥ y i 
E. 8. Dawes, Esq. (Gray. Dawes, and Co.) 
Vicary Gibbs, Beq., M.P. (Antony Gibbs and Sons). 
R. M. Stewart, - (Scott, Dawson and one. 
Bawkine conducted with Queensland 
Australian Colonies. 


Deposits received on terms which may be ascer- 
tained on Res , 


No. 29 street, E.C. 
* J! W. DICKINSON, Manager. 





———— 
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Banks, &c. |THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprvsvraz, 
Capital, 25,000,000. Paid up, 21,000,000, Reserve Fund, £760,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.c, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEVPOSITS at Interest are received. 
CIRCULAR NUTES and LETIERS of CREDIT, available in all parts of the World, are issued free 





rge. 7 

INVESTMENTS and SALES of all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers. 

At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 


ee 


THE BANK OF TARAPACA AND | [MPERIAL BANK OF CANADA‘ 


LON DON (Limited). 

Hav Orrice —43 Threadneedle street, E.C. 
Subscribed Capital ............... £1,000,0 0 
Paid-up 600,000 
Beserve Fund .. ......... sserseeeee 30,000 

Branches — Valparaiso, Iquique, Pisagua. 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. ‘he purchase and sale of Funds under- 
taken ; also the receipt of Dividends, the negotiation 
and collection of B:lls of Exchange, Coupons and 
Drawn Bonds, and other Banking business. _ 

Current accounts opened. Deposits received for 
fixed periods, as follows :—For six months, 4 per 
cent,; one year, 445 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, General Manager. 


Oe ee ROR eee eee nee en eeeres eee 


THE ANGLO - CALIFORNIAN 
BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegsaphic transfers. and grants Letters of Credit. 
J. SIMON, Managing Director. 





GTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the wae of the Cape of Good 


Heap OFvicR. 
1¢ C'ement’s lane, Lombard street, London, E.C. 


Subscribed Capital ...............cce0e £4,000,000 
Paid-up Capital sovsccosocces Se hUOO0D 
SINE .cicinaccebanucsmessonannens £630,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, aud transacts every description of Banking 
Business connected with th uth African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
may be known on application. 





THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Heap Orrick—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed 1,000°690 
Capital Paid up...............scccce0. 500,400 
PRED BIN consis <ecasesessscevens.ces , SOO 


BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Baancurs in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario. 


CoRRESrONDENTS in N&W YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
apnum. 
HENRY K. GREGORY, Pro Manager. 





BANK OF NEW SOUTH WALES, 


Established in 1817. 
Loxron OFrice—64 Old Broad street. 


Capital Paid up .. ...............£1,250,000 
POROIUO PRG .iiiis-. ccsessiesces £1,000,000 
Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 

which may be known on application. 
DAVID GEORGE, Manager. 





Tr Tv v 
[OX DON, PARIS, & AMERICAN 
BANK (Limited). 
Carita, £1,000,000. Susscrinep, £500,000. 
Paip-cr, £400,000. Reserve Fun, £150,000. 
Hrap Orrics—-58 Old Broad street, London, E.C. 
Brancn at SAN FRANcIsco, CALIFORNIA, 
AGENCY IN Naw York, 10 Wall street. 
AGENTS at Paris, Messrs Lazard Fréres et Cie. 
CORRESPONDENTS IN CriCaGo, First National Bank. 
Banking and Exchange Business with America and 
the Continent of Evrorg transacted on favourable 
terms. 











Heap OrrickE—Toronto, 

Branches in Ontario, Manitoba, and N.W. Territories, 
Capital Authorised ..................... $2,000, 
Capital Paid-up ..................0. i omar 
BND -acv.cossamuoey 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereot 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 Lombarp Srreet, E.C, 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents, 

D. R. WILKtE, General Manager. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. 





Reserve Funds, £840,000. j 


The London Board of Directors grants Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland, free of Commission, 
Bills purchased or torwarded for collection Deposits 
received for periods and on terms which may be 
ascertained on application, 

NATHANIEL CORK, Manager. 

London Office: 18 Birchin lane, Lombard street. 


THE UNION BANK OF 
AUSTRALIA (Limited). 

Established 1837. Incorporated 1880. 
Paid-up Capital ..........06......0:608 £1,500,000 
Reserve Fund .......0.......00. ceeeee —-1,000,000 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the Colonies are negotiatcd and sent for 
collection. 

DEPOSITS are reccived for fixed periods on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 

No. 1 Bank buildings, Lothbury, E.C., London. 


THE BANK OF 
(Limited). 

Established 1852. 
Subscribed Capital (#10) shares ... a, a8 





VICTORIA 





Paid-up Capital (£5 paid) 800, 
ome Fund a 250,000 
Reserve Liability ................0.+ 1,800,000 


Banking business of all descriptions with the 
Australian Colonies transacted. Deposits bearing 
interest received for fixed periods. Terms on applica- 


tion. 
WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement's lane, Lombard street. 


MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Cena cicrerent_ are prepared 

The Lond of Managemen 

coielen a on Debentures, the Rate of Interest 

on which can eas on a Se ae 
Issue of Debentures n 
The money is lent in Australasia upon Freehold 


iments A. 8, FOORD, Secretary: 
17 King’e Arms yard, E.C. 


[THE BANK al 
NORTH AM 
ncorporated by Royal Charter. 
Paid- Capital” eae tomes Fund, £275,000 
GRANTS LETTERS of CREDIT on its 
in the Provinces of Quebec, Ontario, Nova neat 


LAND 
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